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$�8QLPHG�%HOpP�� &RRSHUDWLYD�GH�7UDEDOKR�0pGLFR��³&RRSHUDWLYD´��p�XPD�VRFLHGDGH�
FRRSHUDWLYD��VHGLDGD�HP�%HOpP � 3$��WHQGR�SRU�REMHWR�VRFLDO�D�FRQJUHJDomR�GRV�
LQWHJUDQWHV�GD�SURILVVmR�PpGLFD��SDUD�VXD�GHIHVD�HFRQ{PLFR�VRFLDO��SURSRUFLRQDQGR�OKHV�
FRQGLo}HV�SDUD�R�H[HUFtFLR�GH�VXD�DWLYLGDGH�H�DSULPRUDPHQWR�GRV�VHUYLoRV�GH�DVVLVWrQFLD�
PpGLFD��$�&RRSHUDWLYD�p�UHJLGD�SHOD�/HL Q���������GH����GH�GH]HPEUR�GH�������TXH�
UHJXODPHQWD�R�VLVWHPD�FRRSHUDWLYLVWD�QR�SDtV��

$�6RFLHGDGH�SRVVXL��HP����GH�GH]HPEUR�GH������������ PpGLFRV�DVVRFLDGRV��DWHQGLPHQWR�
GH�XUJrQFLD�H�HPHUJrQFLD��KRVSLWDO�SUySULR��VHUYLoRV�GH�VD~GH�RFXSDFLRQDO��DWHQGLPHQWR�
GRPLFLOLDU��UHGH�GH�VHUYLoRV�FUHGHQFLDGRV��KRVSLWDLV�H�ODERUDWyULRV���DOpP�GH�SDUWLFLSDU�
GD�UHGH�GH�DWHQGLPHQWR�GR�6LVWHPD�8QLPHG�1DFLRQDO��3DUD�D�SUHVWDomR�GH�VHUYLoRV�GH�
DVVLVWrQFLD�PpGLFD��D�&RRSHUDWLYD�LQVWLWXLX�SODQRV�GH�DVVLVWrQFLD�PpGLFD�LQGLYLGXDO�H�
HPSUHVDULDO��DVVLQDQGR�FRQWUDWRV�FRP�XVXiULRV��HP�QRPH�GRV�FRRSHUDGRV�

$�&RRSHUDWLYD�SRVVXL�UHJLVWUR�GHILQLWLYR�QD�$JrQFLD 1DFLRQDO�GH�6D~GH�6XSOHPHQWDU�� $16�
VRE�Q� �������

(P����GH�GH]HPEUR�GH�������D�&RRSHUDWLYD�DSUHVHQWRX�PDUJHP�QHJDWLYD�GH�VROYrQFLD�QR�
PRQWDQWH�GH�5���������$�$GPLQLVWUDomR�GD�&RRSHUDWLYD�HQWHQGH�TXH�HVVD�PDUJHP�GH�
VROYrQFLD�QHJDWLYD�p�WHPSRUiULD�H�TXH�DV�RSHUDo}HV�H�RV�UHVXOWDGRV�REWLGRV�DSyV�
���GH�GH]HPEUR�GH����� GHPRQVWUDUDP�TXH�D�&RRSHUDWLYD�WHYH�FDSDFLGDGH�GH�JHUDU�
PHOKRUHV�UHVXOWDGRV�H�DSULPRUDU�D�PDUJHP�GH�VROYrQFLD��$GLFLRQDOPHQWH��QmR�IRUDP�
REVHUYDGDV�SHUGDV�VLJQLILFDWLYDV�FRP�D�FDUWHLUDV�GH�FOLHQWHV� LQWHUUXSo}HV QD�FDGHLD�GH�
VXSULPHQWRV�H�LPSDFWR�QD�TXDQWLGDGH�GH�PpGLFRV�FRRSHUDGRV��D�&RRSHUDWLYD�LQYHVWLX�HP�
QRYRV�HTXLSDPHQWRV�QR�LQtFLR�GH������H�PDQWpP�R�PRYLPHQWR�GH�LQYHVWLPHQWRV�

$�&RRSHUDWLYD�HVWi�FRQVWUXLQGR�D�QRYD�XQLGDGH�GR�*UDQGH�+RVSLWDO 8QLPHG��*+8���QR�
EDLUUR�GR *XDPi��TXH�FRPSRUWDUi�RV�VHUYLoRV�GH�XOWUDVVRQRJUDILD��WRPRJUDILD��ODERUDWyULR��
5;��HQGRVFRSLD��KHPRGLQkPLFD��FLUXUJLD�YDVFXODU��QHXURFLUXUJLD��FLUXUJLD�JHUDO��LQWHUQDomR�
�FRP�DJHQGDPHQWR�H�XUJrQFLD��H�87, � HVVH QRYR�KRVSLWDO�WHUi���� QRYRV�OHLWRV��$Wp�R�
PRPHQWR��D�&RRSHUDWLYD�Mi�LQYHVWLX�5���������VHQGR�R�PRQWDQWH�WRWDO�HVWLPDGR�SDUD�R�
LQYHVWLPHQWR�GH�5����������$�SUHYLVmR�SDUD�FRQFOXVmR�GD�REUD�H�LQtFLR�GDV�RSHUDo}HV�HVWi
SDUD �����

�� 35,1&,3$,6�32/Ë7,&$6�&217È%(,6

$V�SULQFLSDLV�SROtWLFDV�FRQWiEHLV�DSOLFDGDV�QD�SUHSDUDomR�GHVWDV�GHPRQVWUDo}HV�ILQDQFHLUDV�
HVWmR�GHILQLGDV�D�VHJXLU��(VVDV�SROtWLFDV�YrP�VHQGR�DSOLFDGDV�GH�PRGR�FRQVLVWHQWH�HP�
WRGRV�RV�H[HUFtFLRV�DSUHVHQWDGRV��VDOYR�GLVSRVLomR�HP�FRQWUiULR�

���� %DVH�GH�HODERUDomR

$V�GHPRQVWUDo}HV�ILQDQFHLUDV�IRUDP�HODERUDGDV�HP�FRQIRUPLGDGH�FRP�DV�SUiWLFDV�
FRQWiEHLV�DGRWDGDV�QR�%UDVLO��DSOLFiYHLV jV�HQWLGDGHV�UHJXODPHQWDGDV��SHOD�$JrQFLD�
1DFLRQDO�GH�6D~GH�6XSOHPHQWDU�� $16��LQFOXLQGR�RV�SURQXQFLDPHQWRV�HPLWLGRV�SHOR�
&RPLWr�GH�3URQXQFLDPHQWRV�&RQWiEHLV�� &3&��DSURYDGRV�SHOD�$16�H�REVHUYDQGR�D�
/HL GDV�&RRSHUDWLYDV�Q������������2�PRGHOR�GH�DSUHVHQWDomR�H�R�SODQR�GH�FRQWDV�
VHJXHP�UHJXODPHQWDomR�GD�51����������GD�$16�
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$�$GPLQLVWUDomR�GHFODUD�TXH�WRGDV�DV�LQIRUPDo}HV�UHOHYDQWHV�SUySULDV�GDV�
GHPRQVWUDo}HV�ILQDQFHLUDV�H�VRPHQWH�HODV�HVWmR�VHQGR�HYLGHQFLDGDV�H�
FRUUHVSRQGHP�DV�XWLOL]DGDV�SHOD�$GPLQLVWUDomR�HP�VXD�JHVWmR�

$V�GHPRQVWUDo}HV�ILQDQFHLUDV�IRUDP�HODERUDGDV�FRP�EDVH�QR�FXVWR�KLVWyULFR�

$V�SULQFLSDLV�SROtWLFDV�FRQWiEHLV�DGRWDGDV�HVWmR�GHVFULWDV�D�VHJXLU�

���� 'LVSRQtYHO��FDL[D�H�HTXLYDOHQWHV�GH�FDL[D�

,QFOXHP�RV�GHSyVLWRV�EDQFiULRV�H�RXWURV�LQYHVWLPHQWRV�GH�FXUWR�SUD]R�GH�DOWD�
OLTXLGH]�H�HVWmR�GHPRQVWUDGDV�DR�FXVWR��DFUHVFLGRV�GRV�UHQGLPHQWRV�DXIHULGRV�DWp�D�
GDWD�GH�HQFHUUDPHQWR�GR H[HUFtFLR��VHP�UHVWULo}HV�SDUD�R�UHVJDWH�GR�YDORU�DSOLFDGR�
DQWHV�GH�VHX�YHQFLPHQWR�H�FRP�ULVFR�LQVLJQLILFDQWH�GH�PXGDQoD�GH�YDORU�

���� $WLYRV�ILQDQFHLURV

������ &ODVVLILFDomR

$�&RRSHUDWLYD�FODVVLILFD�VHXV�DWLYRV�ILQDQFHLURV�QDV�VHJXLQWHV�FDWHJRULDV��
PHQVXUDGRV�SHOR�YDORU�MXVWR�SRU�PHLR�GR�UHVXOWDGR��HPSUpVWLPRV�H�
UHFHEtYHLV�H�GLVSRQtYHLV�SDUD�YHQGD��$�FODVVLILFDomR�GHSHQGH�GD�ILQDOLGDGH�
SDUD�D�TXDO�RV�DWLYRV�ILQDQFHLURV�IRUDP�DGTXLULGRV��$�$GPLQLVWUDomR�
GHWHUPLQD�D�FODVVLILFDomR�GH�VHXV�DWLYRV�ILQDQFHLURV�QR�UHFRQKHFLPHQWR�
LQLFLDO�

D� $WLYRV�ILQDQFHLURV�PHQVXUDGRV�D�YDORU�MXVWR�SRU�PHLR�GR�UHVXOWDGR

2V�DWLYRV�ILQDQFHLURV�SHOR�YDORU�MXVWR�SRU�PHLR�GH�UHVXOWDGR�VmR�DWLYRV�
ILQDQFHLURV�PDQWLGRV�SDUD�QHJRFLDomR��8P�DWLYR�ILQDQFHLUR�p�FODVVLILFDGR�
QHVVD�FDWHJRULD�QR�FDVR�GH�DTXLVLomR��SULQFLSDOPHQWH��SDUD�ILQV�GH�YHQGD�
QR�FXUWR�SUD]R��(VVHV�DWLYRV�ILQDQFHLURV�VmR�FODVVLILFDGRV�FRPR�DWLYRV�
FLUFXODQWHV�

E� (PSUpVWLPRV�H�UHFHEtYHLV

2V�HPSUpVWLPRV�H�UHFHEtYHLV�VmR�DWLYRV�ILQDQFHLURV�QmR�GHULYDWLYRV�FRP�
SDJDPHQWRV�IL[RV�RX�GHWHUPLQiYHLV��TXH�QmR�VmR�FRWDGRV�HP�XP�
PHUFDGR�DWLYR�H�VmR�LQFOXtGRV�FRPR�DWLYR�FLUFXODQWH��2V�HPSUpVWLPRV�H�
UHFHEtYHLV�GD�&RRSHUDWLYD�FRPSUHHQGHP��GLVSRQtYHO��H��FUpGLWRV�GH�
RSHUDo}HV�FRP�SODQRV�GH�DVVLVWrQFLD�j�VD~GH�UHODFLRQDGRV�RX�QmR�FRP�
SODQRV�GH�VD~GH ��

F� $WLYRV�ILQDQFHLURV�GLVSRQtYHLV�SDUD�YHQGD

2V�DWLYRV�ILQDQFHLURV�GLVSRQtYHLV�SDUD�YHQGD�VmR�QmR�GHULYDWLYRV�H�QmR�
FODVVLILFDGRV�HP�QHQKXPD�GDV�FDWHJRULDV�DQWHULRUHV��$�&RRSHUDWLYD�SRGH�
QHJRFLDU�VHXV�DWLYRV�ILQDQFHLURV�DQWHV�GR�YHQFLPHQWR�HP�FDVR�GH�QmR�
HVWDUHP�YLQFXODGRV�D�DWLYRV�JDUDQWLGRUHV�

������ 5HFRQKHFLPHQWR�H�PHQVXUDomR

$V�FRPSUDV�H�DV�YHQGDV�UHJXODUHV�GH�DWLYRV�ILQDQFHLURV�VmR�UHFRQKHFLGDV�QD�
GDWD�GH�QHJRFLDomR�� GDWD�QD�TXDO�D�&RRSHUDWLYD�VH�FRPSURPHWH�D�FRPSUDU�
RX�YHQGHU�R�DWLYR��2V�DWLYRV�ILQDQFHLURV�VmR��LQLFLDOPHQWH��PHQVXUDGRV�SHOR�
YDORU�MXVWR��DFUHVFLGR�GRV�FXVWRV�GD�WUDQVDomR�SDUD�WRGRV�RV�DWLYRV�
ILQDQFHLURV�QmR�FODVVLILFDGRV�SHOR�YDORU�MXVWR�SRU�PHLR�GR�UHVXOWDGR�
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2V�DWLYRV�ILQDQFHLURV�PHQVXUDGRV�SHOR�YDORU�MXVWR�SRU�PHLR�GR�UHVXOWDGR�VmR��
LQLFLDOPHQWH��UHFRQKHFLGRV�SHOR�YDORU�MXVWR��H�RV�FXVWRV�GD�WUDQVDomR�VmR�
GHELWDGRV�QR�UHVXOWDGR��2V�DWLYRV�ILQDQFHLURV�VmR�EDL[DGRV�TXDQGR�RV�GLUHLWRV�
GH�UHFHEHU�IOX[RV�GH�FDL[D�GRV�LQYHVWLPHQWRV�WHQKDP�YHQFLGR�RX�WHQKDP�
VLGR�WUDQVIHULGRV��QHVWH�~OWLPR�FDVR��GHVGH�TXH�D�&RRSHUDWLYD�WHQKD�
WUDQVIHULGR��VLJQLILFDWLYDPHQWH��WRGRV�RV�ULVFRV�H�RV�EHQHItFLRV�GD�
SURSULHGDGH�

2V�DWLYRV�ILQDQFHLURV�GLVSRQtYHLV�SDUD�YHQGD�H�RV�DWLYRV�ILQDQFHLURV�
PHQVXUDGRV�SHOR�YDORU�MXVWR�SRU�PHLR�GR�UHVXOWDGR�VmR��VXEVHTXHQWHPHQWH��
FRQWDELOL]DGRV�SHOR�YDORU�MXVWR��2V�HPSUpVWLPRV��ILQDQFLDPHQWRV�H�UHFHEtYHLV�
VmR�FRQWDELOL]DGRV�SHOR�FXVWR�DPRUWL]DGR��XVDQGR�R�PpWRGR�GD�WD[D�HIHWLYD�
GH�MXURV�

$�&RRSHUDWLYD�RSHUD�EDVLFDPHQWH�WtWXORV�GH�OLTXLGH]�LPHGLDWD�QR�JUXSR�GH�
DWLYRV�ILQDQFHLURV PHQVXUDGRV�SHOR�YDORU�MXVWR��TXH�VH�DSUR[LPDP�GH�VHX�
YDORU�GH�PHUFDGR�

$V�YDULDo}HV QR�YDORU�MXVWR�GH�WtWXORV�FODVVLILFDGRV�FRPR�GLVSRQtYHLV�SDUD�
YHQGD��VmR�UHFRQKHFLGDV�QR�SDWULP{QLR�OtTXLGR�

������ ³,PSDLUPHQW´ GH�DWLYRV�ILQDQFHLUR

D� $WLYRV�PHQVXUDGRV�SHOR�FXVWR�DPRUWL]DGR

$�&RRSHUDWLYD�DYDOLD�QR�ILP�GH�FDGD�H[HUFtFLR�VH�Ki�HYLGrQFLD�REMHWLYD�GH�
TXH�R�DWLYR�ILQDQFHLUR�RX�R�JUXSR�GH�DWLYRV�ILQDQFHLURV�HVWi�GHWHULRUDGR��
8P�DWLYR�RX�JUXSR�GH�DWLYRV�ILQDQFHLURV�HVWi�GHWHULRUDGR�H�RV�SUHMXt]RV�
GH�³LPSDLUPHQW´ VmR�LQFRUULGRV�VRPHQWH�VH�Ki�HYLGrQFLD�REMHWLYD�GH�
³LPSDLUPHQW´ FRPR�UHVXOWDGR�GH�XP�RX�PDLV�HYHQWRV�RFRUULGRV�DSyV�R�
UHFRQKHFLPHQWR�LQLFLDO�GRV�DWLYRV��XP��HYHQWR�GH�SHUGD����H�DTXHOH�
HYHQWR��RX�HYHQWRV��GH�SHUGD�WHP�XP�LPSDFWR�QRV�IOX[RV�GH�FDL[D�
IXWXURV�HVWLPDGRV�GR�DWLYR�ILQDQFHLUR�RX�JUXSR�GH�DWLYRV�ILQDQFHLURV�TXH�
SRGH�VHU�HVWLPDGR�GH�PDQHLUD�FRQILiYHO�

2V�FULWpULRV�TXH�D�&RRSHUDWLYD�XVD�SDUD�GHWHUPLQDU�VH�Ki�HYLGrQFLD�
REMHWLYD�GH�XPD�SHUGD�SRU�³LPSDLUPHQW´ LQFOXHP�

�L� GLILFXOGDGH�ILQDQFHLUD�UHOHYDQWH�GR�HPLVVRU�RX�GHYHGRU�

�LL� XPD�TXHEUD�GH�FRQWUDWR��FRPR�LQDGLPSOrQFLD�RX�PRUD�QR�
SDJDPHQWR�GRV�MXURV�RX�GR�SULQFLSDO�

�LLL� SUREDELOLGDGH�GH�TXH�R�WRPDGRU�GHFODUH�IDOrQFLD�RX�RXWUD�
UHRUJDQL]DomR�ILQDQFHLUD�

�LY� R�GHVDSDUHFLPHQWR�GH�XP�PHUFDGR�DWLYR�SDUD�DTXHOH�DWLYR�
ILQDQFHLUR�GHYLGR�jV�GLILFXOGDGHV�ILQDQFHLUDV�

$�&RRSHUDWLYD�PHQVXUD�R�³LPSDLUPHQW´ FRP�EDVH�QD�GLIHUHQoD�HQWUH�R�
YDORU�FRQWiELO�GRV�DWLYRV�H�R�YDORU�SUHVHQWH�GRV�IOX[RV�GH�FDL[D�IXWXURV�
HVWLPDGRV�GHVFRQWDGRV�j�WD[D�GH�MXURV�HP�YLJRU�RULJLQDO�GRV�DWLYRV�
ILQDQFHLURV��2�YDORU�FRQWiELO�GR�DWLYR�p�UHGX]LGR�H�R�YDORU�GR�SUHMXt]R�p�
UHFRQKHFLGR�QD�GHPRQVWUDomR�GR�UHVXOWDGR�

6H��HP�XP�SHUtRGR�VXEVHTXHQWH��R�YDORU�GD�SHUGD�SRU�³LPSDLUPHQW´
GLPLQXLU�H�D�GLPLQXLomR�SXGHU�VHU�UHODFLRQDGD�REMHWLYDPHQWH�FRP�XP�
HYHQWR�TXH�RFRUUHX�DSyV�R�³LPSDLUPHQW´ VHU�UHFRQKHFLGR��D�UHYHUVmR�GD�
SHUGD�SRU�³LPSDLUPHQW´ FRQKHFLGD�DQWHULRUPHQWH�VHUi�UHJLVWUDGD�QD�
GHPRQVWUDomR�GR�UHVXOWDGR�
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E� $WLYRV�FODVVLILFDGRV�FRPR�GLVSRQtYHLV�SDUD�YHQGD

$�&RRSHUDWLYD�DYDOLD�QR�ILP�GH�FDGD�H[HUFtFLR��VH�Ki�HYLGrQFLD�REMHWLYD�
GH�TXH�XP�DWLYR�ILQDQFHLUR�RX�XP�JUXSR�GH�DWLYRV�ILQDQFHLURV�HVWi�
GHWHULRUDGR��3DUD�RV�WtWXORV�DTXL�FODVVLILFDGRV��XPD�TXHGD�UHOHYDQWH�RX�
SURORQJDGD�QR�YDORU�MXVWR�GR�WtWXOR�DEDL[R�GH�VHX�FXVWR p�XPD�HYLGrQFLD�
GH�TXH�RV�DWLYRV�HVWmR�GHWHULRUDGRV��6H�H[LVWLU�HVVD�HYLGrQFLD�SDUD�DWLYRV�
ILQDQFHLURV�GLVSRQtYHLV�SDUD�YHQGD��R�SUHMXt]R�FXPXODWLYR��PHGLGR�FRPR�
D�GLIHUHQoD�HQWUH�R�FXVWR�GH�DTXLVLomR�H�R�YDORU�MXVWR�DWXDO��PHQRV�
TXDOTXHU�SUHMXt]R�SRU�³LPSDLUPHQW´ VREUH�R�DWLYR�ILQDQFHLUR�UHFRQKHFLGR�
DQWHULRUPHQWH�QR�UHVXOWDGR��VHUi�UHWLUDGR�GR�SDWULP{QLR�H�UHFRQKHFLGR�
QD�GHPRQVWUDomR�GR�UHVXOWDGR�

���� $SOLFDo}HV�ILQDQFHLUDV

$�&RRSHUDWLYD�SRVVXL�DSOLFDo}HV�ILQDQFHLUDV�DYDOLDGDV�DR�YDORU�MXVWR�SRU�PHLR�GR�
UHVXOWDGR��$V�DSOLFDo}HV�ILQDQFHLUDV�VmR�YLQFXODGDV�D�UHPXQHUDomR�GH�UHQGD�IL[D�
FRQIRUPH�GHPRQVWUDGR�QD�QRWD�H[SOLFDWLYD�Q����

���� &UpGLWRV�GH�RSHUDo}HV�FRP�SODQRV�GH�DVVLVWrQFLD�j VD~GH

5HIHUHP�VH DRV�YDORUHV�GDV�SDUFHODV�GH�FRQWUDWRV�GH�SODQRV�GH�DVVLVWrQFLD�j VD~GH��
UHFRQKHFLGRV�SHOR�YDORU�MXVWR��GHGX]LGD D�SURYLVmR�SDUD�SHUGDV�VREUH�FUpGLWRV��1D�
SUiWLFD��VmR�QRUPDOPHQWH�UHFRQKHFLGRV�SHOR YDORU�IDWXUDGR��DMXVWDGR�SHOD�SURYLVmR�
SDUD�SHUGD�VREUH�FUpGLWR��VH�QHFHVViULR�

'HVWDFDP�VH�QHVVH�JUXSR�

L� 3UHHVWDEHOHFLGR��PHQVDOLGDGHV�IL[DV�GR�SODQR�SULYDGR�GH�DVVLVWrQFLD�j�VD~GH�
FDOFXODGDV�DQWHV�GD�XWLOL]DomR�GDV�FREHUWXUDV�FRQWUDWDGDV��$�FREHUWXUD�GR�ULVFR�
VH�LQLFLD�QD�GDWD�GH�YHQFLPHQWR�GD�IDWXUD��GH�IRUPD�TXH��HP�DOJXQV�FDVRV��R�
EHQHILFLiULR�SDJD�DV�PHQVDOLGDGHV�DQWHV�GD�YLJrQFLD�

LL� 3yV�HVWDEHOHFLGR� YDORU�IDWXUDGR�GH�SODQR�SULYDGR�GH�DVVLVWrQFLD�j�VD~GH�
FDOFXODGR�FRQIRUPH�D�UHDOL]DomR�GDV�GHVSHVDV�GH�XWLOL]DomR�GDV�FREHUWXUDV�
FRQWUDWDGDV�

1D�UXEULFD�FUpGLWRV�GH�RSHUDo}HV�FRP�SODQRV�GH�DVVLVWrQFLD�j VD~GH�RV�YDORUHV�HVWmR�
OtTXLGRV�GD�FRQVWLWXLomR�GH�SURYLVmR�SDUD�SHUGDV�VREUH�FUpGLWRV��2V�YDORUHV�
UHJLVWUDGRV�QD�FRQWD�GH�SURYLVmR�VmR�JHUDOPHQWH�EDL[DGRV�TXDQGR�QmR�Ki�
H[SHFWDWLYD�GH�UHFXSHUDomR�GRV�UHFXUVRV�

&RQIRUPH�51����������GD�$16��p�DGRWDGD�FRPR�SUiWLFD�SHOD�&RRSHUDWLYD��SDUD�RV�
SODQRV�LQGLYLGXDLV�GH�SUHHVWDEHOHFLGR��HP�KDYHQGR�SHOR�PHQRV�XPD�SDUFHOD�YHQFLGD�
Ki�PDLV�GH����GLDV��D�WRWDOLGDGH�GR�FUpGLWR�GHVVH�FRQWUDWR�GHYH�VHU�SURYLVLRQDGD��H�
SDUD�WRGRV�RV�GHPDLV�SODQRV��HP�KDYHQGR�SHOR�PHQRV�XPD�SDUFHOD�YHQFLGD�GR�
FRQWUDWR�Ki�PDLV�GH����GLDV��D�WRWDOLGDGH�GR�FUpGLWR�GHVVH�FRQWUDWR�GHYH�VHU�
SURYLVLRQDGD�

&RQIRUPH�UHTXHULGR�SHOD�51�����������RV�YDORUHV�D�UHFHEHU�H�D�IDWXUDU�GH�
RSHUDo}HV�GH�DVVLVWrQFLD�j VD~GH�SUHVWDGRV�D�RXWUDV�8QLPHGV�HP�GHFRUUrQFLD�GR�
FRPSDUWLOKDPHQWR�GH�ULVFR��GH�IRUPD�KDELWXDO�VmR�UHJLVWUDGRV�FRPR�FUpGLWRV�GH�
RSHUDo}HV�FRP�SODQRV�GH�DVVLVWrQFLD�j VD~GH�
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���� 2SHUDGRUDV�GH�SODQRV�GH�DVVLVWrQFLD�j VD~GH�H�FUpGLWRV�GH�RSHUDo}HV�GH�DVVLVWrQFLD�
j VD~GH�QmR�UHODFLRQDGRV�FRP�SODQRV�GH�VD~GH

5HIHUHP�VH��SULQFLSDOPHQWH��DRV�YDORUHV�D�UHFHEHU�H�D�IDWXUDU�GH�RSHUDo}HV�GH�
DVVLVWrQFLD�j�VD~GH�SUHVWDGRV�j�RXWUDV�8QLPHGV��'HVWDFDP�VH�QHVVD�PRGDOLGDGH�RV�
,QWHUFkPELRV��TXH�WUDWDP�GH�DWHQGLPHQWRV�HYHQWXDLV�H�KDELWXDLV�SRU�XPD�RSHUDGRUD�
�&HVVLRQiULD��D�XP�EHQHILFLiULR�GH�SODQR�GH�VD~GH�GH�RXWUD�RSHUDGRUD��&HGHQWH��

1RV�DWHQGLPHQWRV�HYHQWXDLV��D�&HGHQWH�GHYH�FRQVLGHUDU�R�DWHQGLPHQWR�FRPR�GH�XP�
SUHVWDGRU�GH�VHUYLoR�FRQYHQLDGR�H�UHFRQKHFH�OR�FRPR�HYHQWR��-i�D�&HVVLRQiULD�HVWi�
IXQFLRQDQGR�FRPR�VLPSOHV�SUHVWDGRUD�GH�VHUYLoR��DSHVDU�GH�VHU�RSHUDGRUD��H�
WUDWDUi�D�RSHUDomR�GH�SUHVWDomR�GH�VHUYLoRV�QmR�UHODFLRQDGRV�FRP�VHXV�SODQRV�GH�
VD~GH��LQFOXVLYH��VHJUHJDQGR�RV�YDORUHV�GR�DWHQGLPHQWR�H�GH�TXDOTXHU�DGLFLRQDO�
FREUDGR�SHOR�VHUYLoR�SUHVWDGR�

4XDQGR�VH�WUDWDU GH�HYHQWRV�KDELWXDLV��D�&HVVLRQiULD�UHJLVWUDUi�D�RSHUDomR�GH�
SUHVWDomR�GH�VHUYLoRV�HP�FUpGLWRV�GH�RSHUDo}HV�FRP�SODQRV�GH�DVVLVWrQFLD�j VD~GH��
FRQIRUPH�QRUPDWL]D�D�51����������

5HJLVWUDP�VH�DLQGD��QHVVH�JUXSR��RXWURV�FUpGLWRV�RSHUDFLRQDLV�GH�SUHVWDomR�GH�
VHUYLoRV�PpGLFR�KRVSLWDODU��FRQYrQLRV�H�SDUWLFXODUHV��UHFRQKHFLGRV�SHOR�YDORU�MXVWR��
GHGX]LGD�D�SURYLVmR�SDUD�SHUGDV�VREUH�FUpGLWRV��1D�SUiWLFD��VmR�QRUPDOPHQWH�
UHFRQKHFLGRV�SHOR�YDORU�IDWXUDGR��DMXVWDGR�SHOD�SURYLVmR�SDUD�SHUGDV�VREUH�FUpGLWRV��
VH�QHFHVViULR�

���� &RQWD�FRUUHQWH�FRP�FRRSHUDGRV

5HIHUH�VH�DR�YDORU�UHJLVWUDGR�GHFRUUHQWH�GD�WUDQVIHUrQFLD�GD�UHVSRQVDELOLGDGH�GH�
SDJDPHQWR�GDV�REULJDo}HV�OHJDLV�TXH�WUDWD�D�,QVWUXomR�1RUPDWLYD Q������HPLWLGD�
HP����GH�RXWXEUR�GH�������SHOD $16��$�&RRSHUDWLYD�UHJLVWURX�QR�DWLYR�FRQWDV�D�
UHFHEHU�FRP�RV�FRRSHUDGRV�QR�PHVPR�PRQWDQWH�DR�SDVVLYR�WULEXWiULR��DSURYDGR�HP�
$VVHPEOHLD *HUDO�([WUDRUGLQiULD��UHDOL]DGD�HP���GH�GH]HPEUR�GH�������FRQIRUPH�
GHVFULWR�HP�VHX�(VWDWXWR�6RFLDO��FDStWXOR�9��DUWLJR����

���� %HQV�H�WtWXORV�D�UHFHEHU

D� (VWRTXHV

2V�HVWRTXHV�VmR�GHPRQVWUDGRV�SHOR�FXVWR�GH�DTXLVLomR�RX�SHOR�YDORU�OtTXLGR�GH�
UHDOL]DomR��GRV�GRLV�R�PHQRU��2�FXVWR�p�GHWHUPLQDGR�SHOR�PpWRGR�GH�DYDOLDomR�
GR�³FXVWR�PpGLR�SRQGHUDGR´��2�FXVWR�GRV�HVWRTXHV�FRPSUHHQGH�R�YDORU�GRV�
PDWHULDLV�PpGLFRV��PHGLFDPHQWRV�H�LQVXPRV�XWLOL]DGRV�QDV�RSHUDo}HV�GDV�
XQLGDGHV�GH�VHUYLoRV�SUySULRV�GD�&RRSHUDWLYD�

���� 'HSyVLWRV�MXGLFLDLV H�ILVFDLV

2V�GHSyVLWRV�MXGLFLDLV�HVWmR�YLQFXODGRV��HP�VXD�PDLRU�SDUWH��D�SURFHVVRV�HP�
GLVFXVVmR�QD�HVIHUD�MXGLFLDO��DWXDOL]DGRV�DWp����GH�GH]HPEUR�GH�������2V�GHSyVLWRV�
MXGLFLDLV�VmR�PDQWLGRV�QR�DWLYR�VHP�D�GHGXomR�GDV�FRUUHVSRQGHQWHV�SURYLV}HV�SDUD�
FDXVDV�MXGLFLDLV��HP�UD]mR�GR�SODQR�FRQWiELO�GD�$16�51�Q�����������QmR�
FRQWHPSODU�HVVD�UHFODVVLILFDomR�

����� ,QYHVWLPHQWRV

2V�LQYHVWLPHQWRV�HP�RXWUDV VRFLHGDGHV�IRUDP�DYDOLDGRV�SHOR�FXVWR�GH�DTXLVLomR��
GHGX]LGR�GH�SURYLVmR�SDUD�SHUGDV�SURYiYHLV�QD�UHDOL]DomR�GH�VHX�YDORU�TXDQGR�HVWH�
IRU�LQIHULRU�DR�YDORU�GH�PHUFDGR�
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����� ,PRELOL]DGR

'HPRQVWUDGR�DR�YDORU�GH�FXVWR�GH�DTXLVLomR�RX�FRQVWUXomR GHGX]LGR�GD�GHSUHFLDomR�
DFXPXODGD��VHQGR�RV�FXVWRV�VXEVHTXHQWHV�LQFOXtGRV�QR�YDORU�FRQWiELO�GR�DWLYR�RX�
UHFRQKHFLGRV�FRPR�XP�DWLYR�VHSDUDGR��FRQIRUPH�DSURSULDGR��VRPHQWH�TXDQGR�IRU�
SURYiYHO�TXH�IOXDP�EHQHItFLRV�HFRQ{PLFRV�IXWXURV�DVVRFLDGRV�DR�LWHP�H�TXH�R�FXVWR�
GR�LWHP�SRVVD�VHU�PHQVXUDGR�FRP�VHJXUDQoD��2�YDORU�FRQWiELO�GH�LWHQV�RX�SHoDV�
VXEVWLWXtGDV�p�EDL[DGR��7RGRV�RV�RXWURV�UHSDURV�H�DV�PDQXWHQo}HV�VmR�ODQoDGRV�HP�
FRQWUDSDUWLGD�DR�UHVXOWDGR�GR�H[HUFtFLR��TXDQGR�LQFRUULGRV�

$�GHSUHFLDomR�p�UHFRQKHFLGD�FRP�EDVH�QD�YLGD�~WLO�HVWLPDGD�GH�FDGD�DWLYR�SHOR�
PpWRGR�OLQHDU��GH�PRGR�TXH�R�YDORU�GR�FXVWR�PHQRV�R�VHX�YDORU�UHVLGXDO��DSyV�VXD�
YLGD�~WLO��VHMD�LQWHJUDOPHQWH�EDL[DGR��H[FHWR�SDUD�WHUUHQRV���4XDQGR�D�YLGD�~WLO�
HVWLPDGD p�UHYLVDGD��R�HIHLWR�GH�TXDLVTXHU�PXGDQoDV�QDV�HVWLPDWLYDV�p�
FRQWDELOL]DGR�SURVSHFWLYDPHQWH�QR�UHVXOWDGR��$V�GHSUHFLDo}HV�VmR�FDOFXODGDV�
FRQVLGHUDQGR�VH�RV�DQRV�FRPR�YLGD�~WLO�HFRQ{PLFD�HVWLPDGD�GRV�EHQV�

����� ,QWDQJtYHO

(VWmR�FODVVLILFDGRV�RV�JDVWRV�XWLOL]DGRV�SDUD�LPSODQWDomR�GH�VLVWHPDV�FRUSRUDWLYRV�H�
DSOLFDWLYRV�H�OLFHQoDV�GH�XVR�GRV�PHVPRV��2V�JDVWRV�GLUHWDPHQWH�DVVRFLDGRV�D�
VRIWZDUHV�LGHQWLILFiYHLV�H�~QLFRV��FRQWURODGRV�SHOD�&RRSHUDWLYD�H�TXH��
SURYDYHOPHQWH��JHUDUmR�EHQHItFLRV�HFRQ{PLFRV�PDLRUHV�TXH�RV�FXVWRV�SRU�PDLV�GH�
XP�DQR��VmR�UHFRQKHFLGRV�FRPR�DWLYRV�LQWDQJtYHLV��2V�JDVWRV�DVVRFLDGRV�DR�
GHVHQYROYLPHQWR�RX�j�PDQXWHQomR�GH�VRIWZDUHV�VmR�UHFRQKHFLGRV�FRPR�GHVSHVDV�
QD�PHGLGD�HP�TXH�VmR�LQFRUULGRV�

2V�JDVWRV�FRP�GHVHQYROYLPHQWR�GH�VRIWZDUHV�UHFRQKHFLGRV�FRPR�DWLYRV�VmR�
DPRUWL]DGRV�XVDQGR�VH R�PpWRGR�OLQHDU�DR�ORQJR�GD�YLGD�~WLO�GRV�LWHQV�TXH�R�
FRPS}HP�

����� 5HGXomR�DR�YDORU�UHFXSHUiYHO�GH�DWLYRV

2�LPRELOL]DGR�H�RXWURV�DWLYRV�QmR�FLUFXODQWHV�VmR�UHYLVDGDV�DQXDOPHQWH�SDUD�TXH�
VHMDP�LGHQWLILFDGDV�HYLGrQFLDV�GH�SHUGDV�QmR�UHFXSHUiYHLV��RX��DLQGD��VHPSUH�TXH�
HYHQWRV�RX�DOWHUDo}HV�QDV�FLUFXQVWkQFLDV�LQGLFDUHP�TXH�R�YDORU�FRQWiELO�SRGH�QmR�
VHU�UHFXSHUiYHO��4XDQGR�HVWH�IRU�R�FDVR��R�YDORU�UHFXSHUiYHO�p�FDOFXODGR�SDUD�
YHULILFDU�VH�Ki�SHUGD��4XDQGR�KRXYHU�SHUGD��HOD�p�UHFRQKHFLGD�SHOR�PRQWDQWH�HP�
TXH�R�YDORU�FRQWiELO�GR�DWLYR�XOWUDSDVVD�VHX�YDORU�UHFXSHUiYHO��TXH�p�R�PDLRU�HQWUH�R�
SUHoR�OtTXLGR�GH�YHQGD�H�R�YDORU�HP�XVR�GH�XP�DWLYR��3DUD�ILQV�GH�DYDOLDomR��RV�
DWLYRV�VmR�DJUXSDGRV�QR�PHQRU�JUXSR�GH�DWLYRV�SDUD�R�TXDO�H[LVWHP�IOX[RV�GH�FDL[D�
LGHQWLILFiYHLV�VHSDUDGDPHQWH�

����� 2XWURV�DWLYRV�H�SDVVLYRV

2XWURV�DWLYRV�VmR�DSUHVHQWDGRV�DR�YDORU�GH�FXVWR�RX�GH�UHDOL]DomR��LQFOXLQGR��
TXDQGR�DSOLFiYHO��RV�UHQGLPHQWRV�H�DV�YDULDo}HV�PRQHWiULDV�DXIHULGRV��4XDQGR�
UHTXHULGR��RV�HOHPHQWRV�GR�DWLYR�GHFRUUHQWHV�GH�RSHUDo}HV�GH ORQJR�SUD]R�VmR�
DMXVWDGRV�D�YDORU�SUHVHQWH��VHQGR�RV�GHPDLV�DMXVWDGRV�TXDQGR�KRXYHU�HIHLWR�
UHOHYDQWH��2XWURV�SDVVLYRV�VmR�GHPRQVWUDGRV�SHOR�YDORU�GH�UHDOL]DomR�H�
FRPSUHHQGHP�DV�REULJDo}HV�FRP�WHUFHLURV��UHVXOWDQWHV�GH�RSHUDo}HV�QmR�
UHODFLRQDGDV�D�DWLYLGDGH�ILP�GD�&RRSHUDWLYD��4XDQGR�UHTXHULGR��RV�HOHPHQWRV�GR�
SDVVLYR�GHFRUUHQWHV�GH�RSHUDo}HV�GH�ORQJR�SUD]R�VmR�DMXVWDGRV�D�YDORU�SUHVHQWH��
VHQGR�RV�GHPDLV�DMXVWDGRV�TXDQGR�KRXYHU�HIHLWR�UHOHYDQWH�
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����� 3URYLV}HV�WpFQLFDV�GH�RSHUDo}HV�GH�DVVLVWrQFLD�j�VD~GH

D� 3URYLVmR�SDUD�UHPLVVmR

$�5HVROXomR�1RUPDWLYD�Q�������GH���GH�GH]HPEUR�GH������H�VXDV�DOWHUDo}HV��
REULJD�D�FRQVWLWXLomR�GH�SURYLVmR�SDUD�UHPLVVmR��$�PHWRGRORJLD��GHILQLGD�HP�
1RWD�7pFQLFD�$WXDULDO�� 17$��DSURYDGD�SHOD�$16��p�XWLOL]DGD�SDUD�DVVHJXUDU�DRV�
GHSHQGHQWHV�GR�WLWXODU�IDOHFLGR�D�JDUDQWLD�DR�DWHQGLPHQWR�j�VD~GH�SUHYLVWD�
FRQWUDWXDOPHQWH�

E� 3URYLVmR�GH�HYHQWRV�D�OLTXLGDU�SDUD�R�686

2V�HYHQWRV�D�OLTXLGDU�SDUD�686�UHIHUHP�VH�DRV�YDORUHV�FREUDGRV�GDV�RSHUDGRUDV�
GH�SODQRV�SULYDGRV�GH�DVVLVWrQFLD�j�VD~GH�SHOD�$16�UHODWLYRV�DRV�DWHQGLPHQWRV�
GRV�EHQHILFLiULRV�GD�&RRSHUDWLYD�TXH�WHQKDP�VLGR�HIHWXDGRV�QD�UHGH�S~EOLFD�
LQWHJUDQWH�GR�6LVWHPD�ÒQLFR�GH�6D~GH��686���OtTXLGR�GRV�UHVSHFWLYRV�
GHIHULPHQWRV�DYLVDGRV�SHOD�$16�

(P������������D�$JrQFLD�1DFLRQDO�GH�6D~GH�6XSOHPHQWDU�± $16�SXEOLFRX�D�
51������TXH�DOWHURX�D�51�����������(VVD�UHVROXomR�SDVVRX�D�H[LJLU�D�
FRQVWLWXLomR�GD�3(21$�686�D�SDUWLU�GR�DQR�GH�������&RP�EDVH�QRV�FRQFHLWRV�
GHVVD�QRYD�QRUPDWLYD��UHYLVDPRV�H�SURFHGHPRV�PXGDQoD�GH�HVWLPDWLYD�FRQWiELO�
GD�FRQWD�SURYLVmR GH�HYHQWRV�D�OLTXLGDU�SDUD�686��$�PHVPD�SDVVRX�WDPEpP�D�
FRQVLGHUDU�RV�HYHQWRV�DLQGD�QmR�DYLVDGRV�UHIHUHQWH�DRV�DWHQGLPHQWRV�GR�686�
UHDOL]DGRV�SHORV�QRVVRV�EHQHILFLiULRV��FRP�EDVH�HP�XPD�PHWRGRORJLD�GH�FiOFXOR��
FRQVLGHUDQGR�RV�YDORUHV�Mi�FRQKHFLGRV��OtTXLGRV�GRV�UHVSHFWLYRV�GHIHULPHQWRV�
DYLVDGRV�SHOD�$16�

(VVD�SURYLVmR�GHYH�VHU�ODVWUHDGD�SRU�DWLYRV�JDUDQWLGRUHV�

F� 3URYLVmR�GH�HYHQWRV�D�OLTXLGDU�SDUD�RXWURV�SUHVWDGRUHV

&RP�EDVH�QD�5HVROXomR�1RUPDWLYD����������GD�$16�H�VXDV�DOWHUDo}HV�p�
DGRWDGR�FRPR�SUiWLFD�SHOD�&RRSHUDWLYD�R�UHJLVWUR�FRQWiELO�GDV�3URYLV}HV�GH�
(YHQWRV�D�/LTXLGDU�SHOR�VHX�YDORU�LQWHJUDO�FREUDGR�SHOR�SUHVWDGRU��QR�PrV�GD�
QRWLILFDomR�GD�RFRUUrQFLD�GD�GHVSHVD�DVVLVWHQFLDO��LQGHSHQGHQWHPHQWH�GD�
H[LVWrQFLD�GH�TXDOTXHU�PHFDQLVPR��SURFHVVR�RX�VLVWHPD GH�WUDQVPLVVmR��GLUHWD�
RX�LQGLUHWD��TXH�HYLGHQFLH�D�UHDOL]DomR�GR�SURFHGLPHQWR�DVVLVWHQFLDO�GR�
EHQHILFLiULR�

&RQIRUPH�PHQFLRQDGR�QD�QRWD�����D�SURYLVmR�GH�HYHQWRV�D�OLTXLGDU�GHYH�VHU�
ODVWUHDGD�SRU�DWLYRV�JDUDQWLGRUHV��VHQGR�REULJDWyULD�D�YLQFXODomR�SDUD�HYHQWRV�
TXH�WHQKDP�VLGR�DYLVDGRV�Ki�PDLV�GH����GLDV�SDUD�D�&RRSHUDWLYD��H[FHWR�RV�
GHFRUUHQWHV�GD�51����������UHIHUHQWHV�D�HYHQWRV�VLQLVWURV�FRQWDELOL]DGRV�H�
DLQGD�QmR�SDJRV�TXH�WHQKDP�FRPR�FRQWUDSDUWLGD�FUpGLWRV�D�UHFHEHU�UHJLVWUDGRV�
QRV�~OWLPRV����GLDV�GHFRUUHQWHV�GD�XWLOL]DomR�GH�VHUYLoRV�GH�DVVLVWrQFLD�j�VD~GH�
GH�EHQHILFLiULRV�GH�RXWUD�RSHUDGRUD�SRU�PHLR�GH�FRUUHVSRQVDELOLGDGH�SHOD�JHVWmR�
GRV�ULVFRV�GHFRUUHQWHV�GR�DWHQGLPHQWR�GRV�EHQHILFLiULRV�

6mR�UHFRQKHFLGRV�SHOR�YDORU�MXVWR��R�TXH�QD�SUiWLFD��FRUUHVSRQGH�DR�YDORU�GDV�
FRQWDV�PpGLFR�KRVSLWDODUHV�

G� 3URYLVmR�GH�HYHQWRV�RFRUULGRV�H�QmR�DYLVDGRV��3(21$�

&RQIRUPH�D�5HVROXomR�1RUPDWLYD��������H�VXDV�DOWHUDo}HV��D�3(21$�GHYH�VHU�
HVWLPDGD�DWXDULDOPHQWH�SDUD�ID]HU�IUHQWH�DRV�SDJDPHQWRV�GH�HYHQWRV�TXH�Mi�
WHQKDP�RFRUULGR�H�TXH�QmR�WHQKDP�VLGR�DYLVDGRV�j�&RRSHUDWLYD�GH�SODQRV�GH�
DVVLVWrQFLD�j�VD~GH�
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H� 3URYLVmR�GH�SUrPLR�FRQWUDSUHVWDomR�QmR�JDQKD��33&1*�

$�SURYLVmR�GH�SUrPLR�FRQWUDSUHVWDomR�QmR�JDQKD��33&1*���UHJXODPHQWDGD�SHOD�
51����������GD�$16�H�VXDV�DOWHUDo}HV��FRPSUHHQGH�D�DSURSULDomR�GDV�
FRQWUDSUHVWDo}HV�H�GRV�SUrPLRV�HP�SUHoR�SUHHVWDEHOHFLGR�SHOR�YDORU�
FRUUHVSRQGHQWH�DR�UDWHLR�GLiULR�± SUR�UDWD�GLD�± GR�SHUtRGR�GH�FREHUWXUD�
LQGLYLGXDO�GH�FDGD�FRQWUDWR��D�SDUWLU�GR�SULPHLUR�GLD�GH�FREHUWXUD�

2�FiOFXOR�GD�33&1*�GHYH�DSXUDU�D�SDUFHOD�GH�SUrPLRV�QmR�JDQKRV�UHODWLYR�DR�
SHUtRGR�GH�FREHUWXUD�GR SODQR�

����� 3URYLVmR SDUD�Do}HV�MXGLFLDLV

5HFRQKHFLGD�SDUD�REULJDo}HV�SUHVHQWHV��OHJDO�RX�SUHVXPLGD��UHVXOWDQWHV�GH�HYHQWRV�
SDVVDGRV��HP�TXH�VHMD�SRVVtYHO�HVWLPDU�RV�YDORUHV�GH�IRUPD�FRQILiYHO�
H�FXMD�OLTXLGDomR�VHMD�SURYiYHO��2�YDORU�UHFRQKHFLGR�FRPR�SURYLVmR�p�D�PHOKRU�
HVWLPDWLYD�GDV�FRQVLGHUDo}HV�UHTXHULGDV�SDUD�OLTXLGDU�D�REULJDomR�QR�ILP�GH�FDGD�
H[HUFtFLR��FRQVLGHUDQGR�RV�ULVFRV�H�DV�LQFHUWH]DV�UHODWLYRV�j�REULJDomR��4XDQGR�D�
SURYLVmR�p�PHQVXUDGD�FRP�EDVH�QRV�IOX[RV�GH�FDL[D�HVWLPDGRV�SDUD�OLTXLGi�ORV��VHX�
YDORU�FRQWiELO�FRUUHVSRQGH�DR�YDORU�SUHVHQWH�GHVVHV�IOX[RV�GH�FDL[D��HP�TXH�R�HIHLWR�
GR�YDORU�WHPSRUDO�GR�GLQKHLUR�p�UHOHYDQWH���4XDQGR�D�$GPLQLVWUDomR�GD�&RRSHUDWLYD�
HVSHUD�TXH�R�YDORU�GH�XPD�SURYLVmR�VHMD�UHHPEROVDGR��HP�WRGR�
RX�HP�SDUWH��HVVH�DWLYR�p�UHFRQKHFLGR�VRPHQWH�TXDQGR�VXD�UHDOL]DomR�IRU�
FRQVLGHUDGD�OtTXLGD�H�FHUWD��VHP�KDYHU�D�FRQVWLWXLomR�GH�DWLYRV�VRE�FHQiULRV�
GH�LQFHUWH]D�

$�SURYLVmR�SDUD�Do}HV�MXGLFLDLV��VH�QHFHVViULD��p�UHJLVWUDGD�GH�DFRUGR�FRP�D�
DYDOLDomR�GH�ULVFRV��SHUGDV�SURYiYHLV��HIHWXDGD�SHOD�$GPLQLVWUDomR�GD�&RRSHUDWLYD
H�SRU�VHXV�DVVHVVRUHV�MXUtGLFRV��LQFOXVLYH�TXDQWR�j�VXD�
FODVVLILFDomR�QR�ORQJR�SUD]R�

$V�REULJDo}HV�OHJDLV��ILVFDLV�H�SUHYLGHQFLiULDV��GHFRUUHP�GH�SURFHVVRV�MXGLFLDLV�
UHODFLRQDGRV�D�REULJDo}HV�WULEXWiULDV��FXMR�REMHWR�GH�FRQWHVWDomR�p�VXD�OHJDOLGDGH�
RX�FRQVWLWXFLRQDOLGDGH� DV�TXDLV��LQGHSHQGHQWHPHQWH�GD�DYDOLDomR�DFHUFD�GD�
SUREDELOLGDGH�GH�r[LWR��WrP�VHXV�PRQWDQWHV�UHFRQKHFLGRV�LQWHJUDOPHQWH�QDV�
GHPRQVWUDo}HV�ILQDQFHLUDV�H�VmR�DWXDOL]DGDV�PRQHWDULDPHQWH�

����� ,PSRVWR�GH�UHQGD�H�FRQWULEXLomR�VRFLDO

6mR�FDOFXODGRV�FRP�EDVH�QRV�FULWpULRV�HVWDEHOHFLGRV�SHOD�OHJLVODomR�YLJHQWH��
OHYDQGR�VH�j�WULEXWDomR�RV�YDORUHV�SURYHQLHQWHV�GH�DWRV�QmR�FRRSHUDWLYRV��
FRQVLGHUDQGR�RV�HIHLWRV�WULEXWiULRV�GHPDQGDGRV�SHOD�DSOLFDomR�GDV�PRGLILFDo}HV�QD�
/HL�Q������������

����� 5HFRQKHFLPHQWR�GH UHFHLWDV�H�UHVSHWLYRV�FXVWRV

3RU�GHWHUPLQDomR�GD�$16��VmR�UHJLVWUDGRV�FRPR�³FRQWUDSUHVWDo}HV�HIHWLYDV�GH�
SODQRV�GH�DVVLVWrQFLD�j�VD~GH´�R�UHVXOWDGR�OtTXLGR�GRV�LQJUHVVRV��UHFHLWDV���
GHGX]LGDV�DV�YDULDo}HV�GDV�SURYLV}HV�WpFQLFDV��RV�DEDWLPHQWRV��RV�FDQFHODPHQWRV�H�
DV�UHVWLWXLo}HV��TXH�VmR�UHJLVWUDGRV�SRU�SHUtRGR�GH�LPSODQWDomR�GR�SODQR��QDWXUH]D�
MXUtGLFD�GD�FRQWUDWDomR��PRGDOLGDGH�GH�FREHUWXUD�H�FODVVLILFDGRV�GH�DFRUGR�FRP�RV�
DWRV�FRRSHUDWLYRV�SULQFLSDLV�H�DX[LOLDUHV�

$�DSURSULDomR�GD�UHFHLWD�REVHUYD�R�UHJLPH�GH�FRPSHWrQFLD�GH�H[HUFtFLRV�
FRQVLGHUDQGR�

L� 1RV�FRQWUDWRV�FRP�SUHoRV�SUHHVWDEHOHFLGRV��R�SHUtRGR GH�FREHUWXUD�FRQWUDWXDO�
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LL� 1RV�FRQWUDWRV FRP�SUHoRV�SyV�HVWDEHOHFLGRV��DV�GDWDV�HP�TXH�VH�ID]HP�
SUHVHQWHV�RV�IDWRV�JHUDGRUHV�GD�UHFHLWD�

2V�FXVWRV�GRV�SURFHGLPHQWRV�UHDOL]DGRV�SRU�EHQHILFLiULRV�GD�&RRSHUDWLYD�HP�RXWUDV�
RSHUDGRUDV��GH�IRUPD�KDELWXDO��VmR�FRQWDELOL]DGRV�HP�FRQWD�UHGXWRUD�GD�UHFHLWD�GH�
FRQWUDSUHVWDo}HV�HIHWLYDV�GH�SODQRV�GH�DVVLVWrQFLD�j�VD~GH��FRQIRUPH�UHTXHULGR�SHOD�
51����������

$�DSURSULDomR�GRV�UHVSHFWLYRV�FXVWRV��HYHQWRV�LQGHQL]iYHLV��RFRUUH�TXDQGR�GR�
UHFHELPHQWR�GDV�UHVSHFWLYDV�FRQWDV�H�SRU�PHLR�GD�FRQVWLWXLomR�GH�SURYLVmR��FRPR�
PHQFLRQDGR�QD�QRWD����

$V�GHPDLV�UHFHLWDV�H�GHVSHVDV�REVHUYDP�R�UHJLPH�GH�FRPSHWrQFLD�GH�H[HUFtFLRV�
SDUD�R�VHX�UHFRQKHFLPHQWR�

����� 5HFHLWDV�H�GHVSHVDV�GH�RSHUDo}HV�GH�UHVSRQVDELOLGDGH�GH�RXWUDV�8QLPHGV�
�,QWHUFkPELR�

$�51������GH���GH�GH]HPEUR�GH�������QRUPDWL]D�DV�RSHUDo}HV�GH�FRPSDUWLOKDPHQWR�
GD�JHVWmR�GH�ULVFRV�HQYROYHQGR�RSHUDGRUDV�GH�SODQRV�GH�DVVLVWrQFLD�j�VD~GH�

2�FRPSDUWLOKDPHQWR�GH�ULVFR�RFRUUH�TXDQGR�XP�EHQHILFLiULR�GH�XPD�RSHUDGRUD�FRP�
D�TXDO�PDQWpP�YtQFXOR�FRQWUDWXDO�p�DWHQGLGR�SRU�RXWUD�RSHUDGRUD�H� SRU�XP�DFRUGR�
RX�FRQWUDWDomR�HQWUH�DV�RSHUDGRUDV��R�DWHQGLPHQWR�SRGH�VHU�IHLWR�GH�IRUPD�
FRQWLQXDGD�

2V�XVXiULRV�VmR�FODVVLILFDGRV�GH�GXDV�PDQHLUDV�

(YHQWXDO�� %HQHILFLiULRV�DWHQGLGRV�QD�UHGH�GH�RXWUD�8QLPHG�HP�FDUiWHU�GH�
H[FHomR�

$V�RSHUDo}HV�GH�UHVSRQVDELOLGDGH�GH�RXWUDV�8QLPHGV��,QWHUFkPELR��GHFRUUHQWHV�
GH�DWHQGLPHQWRV�GH�FRRSHUDGRV��KRQRUiULRV�PpGLFRV��VmR�UHFRQKHFLGDV�FRPR�
DWLYR�H�SDVVLYR�HP�FRQWUDSDUWLGD�jV�UXEULFDV�GH�UHFHLWDV�FRP�RSHUDo}HV�GH�
DVVLVWrQFLD�PpGLFR�KRVSLWDODU�H�RXWUDV�GHVSHVDV�RSHUDFLRQDLV�GH�DVVLVWrQFLD�j�
VD~GH�QmR�UHODFLRQDGDV�FRP�SODQRV�GH�VD~GH�GD�RSHUDGRUD�QD�GHPRQVWUDomR�GR�
UHVXOWDGR��UHVSHFWLYDPHQWH�

3DUD�RV�DWHQGLPHQWRV�HIHWXDGRV�SRU�SUHVWDGRUHV�SHVVRD�MXUtGLFD��DV�WUDQVDo}HV�
VmR�UHFRQKHFLGDV��GH�IRUPD�OtTXLGD��HP�FRQWDV�SDWULPRQLDLV�

2V�HIHLWRV�GH�JDQKRV�RX�SHUGDV�QHVVDV�WUDQVDo}HV��GHFRUUHQWHV�GH�WD[DV�GH�
$GPLQLVWUDomR��PDLV�RX�PHQRV�YDOLD�VmR�UHFRQKHFLGRV�QD�GHPRQVWUDomR�GR�
UHVXOWDGR��QDV�UXEULFDV�GH�UHFHLWDV�FRP�RSHUDo}HV�GH�DVVLVWrQFLD�PpGLFR�
KRVSLWDODU�RX�RXWUDV�GHVSHVDV�RSHUDFLRQDLV�GH�DVVLVWrQFLD�j�VD~GH�QmR�
UHODFLRQDGDV�FRP�SODQRV�GH�VD~GH�GD�RSHUDGRUD�

+DELWXDO�� %HQHILFLiULRV�GRPLFLOLDGRV�IRUD�GD�8QLPHG�GH�RULJHP�RX�TXH�WHQKDP�
GRLV�RX�PDLV�DWHQGLPHQWRV�HP�UHGH�GH�RXWUD�8QLPHG��FRQVLGHUDQGR�D�XWLOL]DomR�
QRV�~OWLPRV�GR]H�PHVHV�

&RQIRUPH�UHTXHULGR�SHOD�51�����������TXDQGR�RFRUUH�R�DWHQGLPHQWR�SHOD�
&RRSHUDWLYD��GH�EHQHILFLiULRV�GH�RXWUD�RSHUDGRUD��GH�IRUPD�KDELWXDO��RV�FXVWRV�
UHDOL]DGRV�SHOR�UHFXUVR�SUySULR�RX�SHOD�UHGH�FUHGHQFLDGD�VmR�UHFRQKHFLGRV�FRPR�
(YHQWRV�,QGHQL]iYHLV��7DPEpP��FRQIRUPH�51�����������DV�IDWXUDV�HPLWLGDV�
FRQWUD�DV�RXWUDV�8QLPHGV�VmR�UHFRQKHFLGDV�FRPR�FRQWUDSUHVWDo}HV�HIHWLYDV�GH�
SODQRV�GH�DVVLVWrQFLD�j�VD~GH�
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����� $WRV�FRRSHUDWLYRV�H�QmR�FRRSHUDWLYRV

6mR�VHJUHJDGRV�HP�DWRV�FRRSHUDWLYRV�SULQFLSDLV � $&3��DWRV�FRRSHUDWLYRV�DX[LOLDUHV
� $&$ H�DWRV�QmR�FRRSHUDWLYRV�SDUD�ILQV�GH�DSXUDomR�GH�LQFLGrQFLD�WULEXWiULD�
DSOLFiYHO�j�&RRSHUDWLYD��QRWD�H[SOLFDWLYD�Q������

2V�DWRV�FRRSHUDWLYRV�SULQFLSDLV�FRUUHVSRQGHP�DRV�VHUYLoRV�SUDWLFDGRV�HQWUH�DV�
&RRSHUDWLYDV�H�VHXV�DVVRFLDGRV��H�SHODV�&RRSHUDWLYDV�HQWUH�VL��TXDQGR�DVVRFLDGDV��
SDUD�D�FRQVHFXomR�GRV�REMHWLYRV�VRFLDLV��/HL�Q���������DUW�������2V�DWRV�
FRRSHUDWLYRV�DX[LOLDUHV�VmR�RV�SUDWLFDGRV�SRU�WHUFHLURV��QmR�FRRSHUDGRV��D�DX[LOLDU�R�
WUDEDOKR�PpGLFR�H�D�DWLYLGDGH�GD�&RRSHUDWLYD��2V�DWRV�QmR�FRRSHUDWLYRV�VmR�DTXHOHV�
GHFRUUHQWHV�GH�QHJyFLRV�FRP�WHUFHLURV��QmR�DVVRFLDGRV��H�RX�DV�RSHUDo}HV�
UHDOL]DGDV�SHOD�&RRSHUDWLYD�IRUD�GH�VHXV�REMHWLYRV�VRFLDLV��LQFOXVLYH�RV�UHVXOWDGRV�GH�
DSOLFDo}HV�ILQDQFHLUDV�

����� 1RYDV�QRUPDV�H�LQWHUSUHWDo}HV�GH�QRUPDV�TXH�DLQGD�QmR�HVWmR�HP�YLJRU

$V�VHJXLQWHV�QRYDV�QRUPDV�H�LQWHUSUHWDo}HV�GH�QRUPDV�IRUDP�HPLWLGDV�SHOR�&RPLWr�
GH�3URQXQFLDPHQWRV�&RQWiEHLV�&3&��PDV�QmR�IRUDP�DSURYDGDV�SHOD�$16�H��
SRUWDQWR��QmR�HVWmR�HP�YLJRU�SDUD�R�H[HUFtFLR�GH������H�GH������FRPR�SUiWLFDV�
FRQWiEHLV�DGRWDGDV�QR�%UDVLO��DSOLFiYHLV�jV�HQWLGDGHV�UHJXODPHQWDGDV�SHOD�$JrQFLD�
1DFLRQDO�GH�6D~GH�6XSOHPHQWDU��$16���$�&RRSHUDWLYD�QmR�DGRWRX�HVVDV�QRYDV�
QRUPDV�H�LQWHUSUHWDo}HV�QHVVDV�GHPRQVWUDo}HV�ILQDQFHLUDV�H�DYDOLDUi�RV�LPSDFWRV�
GH VXDV DGRo}HV�VRPHQWH�VH�D�$16�DSURYDU�DV�VXDV�DSOLFDo}HV�SDUD�DV�HQWLGDGHV�
UHJXODGDV�

1RUPD $VVXQWR

&3&��� �5HFHLWD�GH�&RQWUDWRV�FRP�&OLHQWHV���(VVD�QRYD�QRUPD�LGHQWLILFD�RV�SULQFtSLRV�
TXH�XPD�HQWLGDGH�DSOLFDUi�SDUD�GHWHUPLQDU�D�PHQVXUDomR�GD�UHFHLWD�H�TXDQGR�
HOD�p�UHFRQKHFLGD��(QWURX�HP�YLJRU�HP��R GH�MDQHLUR�GH �����H�VXEVWLWXL�R�
&3&������&RQWUDWRV�GH�&RQVWUXomR����&3&������5HFHLWDV���H�FRUUHVSRQGHQWHV�
LQWHUSUHWDo}HV�

&3&��� ³,QVWUXPHQWRV�)LQDQFHLURV���$ERUGD�D�FODVVLILFDomR��D�PHQVXUDomR�H�R�
UHFRQKHFLPHQWR�GH�DWLYRV�H�SDVVLYRV�ILQDQFHLURV��(QWURX�HP�YLJRU�HP�
�R GH�MDQHLUR�GH �����VXEVWLWXLQGR�R�&3&�����TXH�GL]�UHVSHLWR�j�FODVVLILFDomR�H�
j�PHQVXUDomR�GH�LQVWUXPHQWRV�ILQDQFHLURV��2�&3&����PDQWpP��PDV�VLPSOLILFD��
R�PRGHOR�GH�PHQVXUDomR�FRPELQDGD�H�HVWDEHOHFH�WUrV�SULQFLSDLV�FDWHJRULDV�GH�
PHQVXUDomR�SDUD�DWLYRV�ILQDQFHLURV��FXVWR�DPRUWL]DGR��YDORU�MXVWR�SRU�PHLR�GH�
RXWURV�UHVXOWDGRV�DEUDQJHQWHV�H�YDORU�MXVWR�SRU�PHLR�GR�UHVXOWDGR��$SUHVHQWD��
DLQGD��XP�QRYR�PRGHOR�GH�SHUGDV�GH�FUpGLWR�HVSHUDGDV��HP�VXEVWLWXLomR�DR�
PRGHOR�DWXDO�GH�SHUGDV�LQFRUULGDV��2�&3&����DEUDQGD�DV�H[LJrQFLDV�GH�
HIHWLYLGDGH�GR�KHGJH��EHP�FRPR�H[LJH�XP�UHODFLRQDPHQWR�HFRQ{PLFR�HQWUH�R�
LWHP�SURWHJLGR�H�R�LQVWUXPHQWR�GH�KHGJH H�TXH�R�tQGLFH�GH�KHGJH VHMD�R�
PHVPR�TXH�DTXHOH�TXH�D�$GPLQLVWUDomR�GH�IDWR�XVD�SDUD�ILQV�GH�JHVWmR�GR�
ULVFR��

&3&�����5�� �2SHUDo}HV�GH�DUUHQGDPHQWR�PHUFDQWLO���5HTXHU�XPD�QRYD�DYDOLDomR�GRV�
DUUHQGDPHQWRV�WDQWR�GRV�DUUHQGDGRUHV�TXDQWR�GRV�DUUHQGDWiULRV��VXEVWLWXLQGR�
D�YHUVmR�DQWHULRU�&3&�����5����1RV�FDVRV�GH�DUUHQGDPHQWRV�RSHUDFLRQDLV��
UHTXHU�TXH�RV�DUUHQGDWiULRV�FRQWDELOL]HP�QDV�GHPRQVWUDo}HV�ILQDQFHLUDV�XP�
SDVVLYR�UHIOHWLQGR�IXWXURV�SDJDPHQWRV�GH�XP�DUUHQGDPHQWR��HP�FRQWUDSDUWLGD�
GH�XP�DWLYR�GH�GLUHLWR�GH�XVR��FRP�H[FHomR�GH�FHUWRV�DUUHQGDPHQWRV�GH�FXUWR�
SUD]R�H�DUUHQGDPHQWRV�GH�DWLYRV�GH�EDL[R�YDORU�
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1RUPD $VVXQWR

,&3&��� ³,QFHUWH]DV�QR�WUDWDPHQWR�GH�LPSRVWRV�VREUH�D�UHQGD´��(VWDEHOHFH�DVSHFWRV�GH�
UHFRQKHFLPHQWR�H�PHQVXUDomR�TXDQGR�H[LVWLU�LQFHUWH]D�VREUH�R�WUDWDPHQWR�GR�
LPSRVWR�GH�UHQGD�UHODFLRQDGRV�D�LPSRVWRV�DWLYRV�RX�SDVVLYRV�H�FRUUHQWHV�RX�
GLIHULGRV��EDVHDGRV�HP�OXFURV�WULEXWiYHLV��SUHMXt]RV�ILVFDLV��EDVHV�WULEXWiYHLV��
SHUGDV�ILVFDLV�QmR�XWLOL]DGDV��FUpGLWRV�ILVFDLV�QmR�XWLOL]DGRV�H�DOtTXRWDV�ILVFDLV�

����� 8VR�GH�HVWLPDWLYD�H MXOJDPHQWR

$V�HVWLPDWLYDV�FRQWiEHLV�IRUDP�EDVHDGDV�HP�IDWRUHV�REMHWLYRV�H�VXEMHWLYRV��GH�
DFRUGR�FRP�R�MXOJDPHQWR�GD�$GPLQLVWUDomR�SDUD�GHWHUPLQDomR�GR�YDORU�DGHTXDGR�D�
VHU�UHJLVWUDGR�QDV�GHPRQVWUDo}HV�ILQDQFHLUDV��&RP�EDVH�HP�SUHPLVVDV��D�
&RRSHUDWLYD�ID]�HVWLPDWLYDV�FRP�UHODomR�DR�IXWXUR��3RU�GHILQLomR��DV�HVWLPDWLYDV�
FRQWiEHLV�UHVXOWDQWHV�UDUDPHQWH�VHUmR�LJXDLV�DRV�UHVSHFWLYRV�UHVXOWDGRV�UHDLV��$�
OLTXLGDomR�GDV�WUDQVDo}HV�HQYROYHQGR�HVVDV�HVWLPDWLYDV�SRGHUi�UHVXOWDU�HP�YDORUHV�
GLYHUJHQWHV�GHYLGR�D�LPSUHFLV}HV�LQHUHQWHV�DR�SURFHVVR�GH�VXD�GHWHUPLQDomR��$�
&RRSHUDWLYD�UHYLVD�DV�HVWLPDWLYDV�H�SUHPLVVDV��QR�PtQLPR��DQXDOPHQWH�

$V�LQIRUPDo}HV�VREUH�MXOJDPHQWRV�H�HVWLPDWLYDV�FUtWLFRV�UHIHUHQWHV�jV�SROtWLFDV�
FRQWiEHLV�DGRWDGDV�TXH�DSUHVHQWDP�HIHLWRV�VREUH�RV�YDORUHV�UHFRQKHFLGRV�QDV�
GHPRQVWUDo}HV�ILQDQFHLUDV HVWmR�GHVFULWRV�D�VHJXLU�

3URYLVmR�SDUD�FUpGLWRV�GH�OLTXLGDomR�GXYLGRVD

$�&RRSHUDWLYD�FRQVWLWXL�D�SURYLVmR�SDUD�FUpGLWRV�GH�OLTXLGDomR�GXYLGRVD�GH�DFRUGR�
FRP�R�LWHP��������GR�&DStWXOR�,�GR�$QH[R�GD�51�Q�����������GD�$JrQFLD�1DFLRQDO�
GH�6D~GH�6XSOHPHQWDU��FRQIRUPH�GLVSRVWR�D�VHJXLU��D��QRV�SODQRV�LQGLYLGXDLV�FRP�
SUHoR�SUp�HVWDEHOHFLGR��HP�KDYHQGR�SHOR�PHQRV�XPD�SDUFHOD�YHQFLGD�Ki�PDLV�GH�
VHVVHQWD�GLDV��D�WRWDOLGDGH�GR�FUpGLWR�GHVVH�FRQWUDWR�IRL�SURYLVLRQDGD��E��SDUD�WRGRV�
RV�GHPDLV�SODQRV��HP�KDYHQGR�SHOR�PHQRV�XPD�SDUFHOD�YHQFLGD�GR�FRQWUDWR�Ki�
PDLV�GH�QRYHQWD�GLDV��D�WRWDOLGDGH�GR�FUpGLWR�GHVVH�FRQWUDWR�IRL�SURYLVLRQDGD��F��
SDUD�RV�FUpGLWRV�GH�RSHUDo}HV�QmR�UHODFLRQDGDV�FRP�SODQRV�GH�VD~GH�GD�SUySULD�
&RRSHUDWLYD��KDYHQGR�SHOR�PHQRV�XPD�SDUFHOD�YHQFLGD�Ki�PDLV�GH�QRYHQWD�GLDV��D�
WRWDOLGDGH�GR�FUpGLWR�IRL�SURYLVLRQDGD�

9LGD�~WLO�GRV�EHQV�GR�DWLYR�LPRELOL]DGR�H�DYDOLDomR�GH�³LPSDLUPHQW´

$�&RRSHUDWLYD�UHFRQKHFH�D�GHSUHFLDomR�GH�VHXV�DWLYRV�LPRELOL]DGRV�FRP�EDVH QD�
HVWLPDWLYD�GH�YLGD�~WLO�UHPDQHVFHQWH�GH�FDGD�JUXSR�GH�DWLYRV��(QWUHWDQWR��DV�YLGDV�
~WHLV�UHDLV�SRGHP�YDULDU�FRP�EDVH�QD�XWLOL]DomR�WHFQROyJLFD�GH�FDGD�XQLGDGH��$V�
YLGDV�~WHLV�GRV�DWLYRV�LPRELOL]DGRV�WDPEpP�DIHWDP�RV�WHVWHV�GH�UHFXSHUDomR�GR�
FXVWR�GRV�DWLYRV�GH�ORQJD�GXUDomR��TXDQGR�QHFHVViULR�

3URYLVmR�SDUD�Do}HV�MXGLFLDLV

$V�SURYLV}HV�SDUD�ULVFRV��UHODFLRQDGDV�D�SURFHVVRV�MXGLFLDLV�H�DGPLQLVWUDWLYRV�
�WUDEDOKLVWDV��WULEXWiULRV�H�FtYHLV���VmR�UHFRQKHFLGDV�TXDQGR�D�&RRSHUDWLYD�WHP�XPD�
REULJDomR�SUHVHQWH��OHJDO�RX�SUHVXPLGD��FRPR�UHVXOWDQWH�GH�HYHQWRV�SDVVDGRV��HP�
TXH�VHMD�SRVVtYHO�HVWLPDU�RV�YDORUHV�GH�IRUPD�FRQILiYHO�H�FXMD�OLTXLGDomR�VHMD�
SURYiYHO�

$V�SURYLV}HV�VmR�PHQVXUDGDV�SHOR�YDORU�SUHVHQWH�GRV�JDVWRV�TXH�GHYHP�VHU�
QHFHVViULRV�SDUD�OLTXLGDU�D�REULJDomR��XVDQGR�XPD�WD[D�DQWHV�GRV�LPSRVWRV��D�TXDO�
UHIOHWH�DV�DYDOLDo}HV�DWXDLV�GR�PHUFDGR�GR�YDORU�WHPSRUDO�GR�GLQKHLUR�H�GRV�ULVFRV�
HVSHFtILFRV�GD�REULJDomR�
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3URYLVmR�GH�HYHQWRV�RFRUULGRV�H�QmR�DYLVDGRV�� 3(21$

$�&RRSHUDWLYD�XWLOL]D�PHWRGRORJLD�DWXDULDO�SUySULD��GHYLGDPHQWH�FRQVXEVWDQFLDGD�
SRU�XPD�17$��DSURYDGD�SHOD�$16��SDUD�R�FiOFXOR�GD�3(21$��2�FULWpULR�GH�FiOFXOR�
XWLOL]DGR�EDVHLD�VH�QR�SHUFHQWXDO�PpGLR�SRQGHUDGR�REWLGR�DWUDYpV�GD�FRQVWUXomR�GR�
³7ULkQJXOR�GH�5XQ�RII´��UHODWLYR�DRV�YDORUHV�QmR�DYLVDGRV��VHJXQGR�R�PrV�GH�
RFRUUrQFLD�GR�HYHQWR�H�UHJLVWUDGDV�GH�DFRUGR�FRP�DV�QRUPDV�GD�$16�

$�PHWRGRORJLD�XWLOL]DGD�SDUD�R�FiOFXOR�GD�3(21$�SRVVXL�GXDV�YDULiYHLV�LPSRUWDQWHV��
GLDV�GH�DWUDVR�SDUD�UHJLVWUR�FRQWiELO�GRV�HYHQWRV�H�PpGLD�GH�GR]H�PHVHV�GR�FXVWR�
DVVLVWHQFLDO�HP�SUp�SDJDPHQWR�

3URYLVmR�SDUD�UHPLVVmR

$�&RRSHUDWLYD�XWLOL]D�PHWRGRORJLD�DWXDULDO�SUySULD��GHYLGDPHQWH�FRQVXEVWDQFLDGD�
SRU�XPD�17$��DSURYDGD�SHOD�$16��SDUD�R�FiOFXOR�GD�UHPLVVmR��2�FULWpULR�GH�FiOFXOR�
XWLOL]DGR�SRVVXL�YiULDV�YDULiYHLV��GHQWUH�HODV��TXDQWLGDGH�GH�PHVHV�GHFRUULGRV�GHVGH�
R�PrV�GD�FRQFHVVmR�GR�EHQHItFLR��LGDGH�GR�UHPLGR��SHUtRGR�GH�UHPLVVmR��GDWD�GH�
FUHVFLPHQWR�UHDO�GD�'$(��GHVSHVD�DVVLVWHQFLDO�SRU�H[SRVWR��H�DQXLGDGH�

�� ',6321Ë9(/

���� ����

&DL[D �� ��
1XPHUiULR�HP�WUkQVLWR � ��
%DQFRV�FRQWD�PRYLPHQWR ����� �����
$SOLFDo}HV�ILQDQFHLUDV��D� ����� ������

������ ������

D� &RUUHVSRQGHP�D�DSOLFDo}HV�ILQDQFHLUDV�DXWRPiWLFDV�GH�OLTXLGH]�LPHGLDWD�H�VmR�
PDQWLGDV�FRP�D�ILQDOLGDGH�GH�DWHQGHU�D�FRPSURPLVVRV�GH�FDL[D�GH�FXUWR�SUD]R�H�QmR�
SDUD�LQYHVWLPHQWRV�RX�RXWURV�ILQV�

�� $3/,&$d®(6�),1$1&(,5$6

$SOLFDo}HV�WtWXORV�GH�UHQGD�IL[D�± $16 �D� 7LSR�GH�DSOLFDomR 5HPXQHUDomR ���� ����

%DQFR�6DQWDQGHU�6�$� )XQGR�5)�$16 ����GR�&', ����� �����
6LFUHGL�6�$� )XQGR�6REHUDQR�$16 ����GR�&', ����� �����
%DQFR�6DQWDQGHU�6�$� )XQGR�5)�$16 ����GR�&', ����� �����
%DQFR�5XUDO�6�$� �3HWUD�&(7,3 )XQGR�GH�LQYHVWLPHQWR �������D�D� ����� �����
%DQFR�6DIUD�6�$� )XQGR�GH�LQYHVWLPHQWR �������GR�&', � �
%DQFR�,WD~ 6�$� )XQGR�5)�),&),�$16 ����GR�&', ������ ������
%DQFR�GR�%UDVLO�6�$� )XQGR�5)�&3�� %% ����GR�&', ������ ������
%DQFR�5XUDO�6�$� &'% ����GR�&', ����� �����
%DQFR�GR�%UDVLO�6�$� )XQGR�5)�$16 ����GR�&', ������ ������
6XEWRWDO ������� �������

$SOLFDo}HV�ILQDQFHLUDV�� OLYUHV
%DQFR�5XUDO�6�$� &'% �����GR�&', ��� ���
3URYLVmR�SDUD�SHUGDV�� %DQFR�5XUDO ����� �����
%DQFR�6DIUD�6�$� %ORTXHLRV �������GR�&', � �
%DQFR�6DQWDQGHU�6�$� )XQGR�5)�', �����GR�&', ����� �����
8QLFUHG�� &RRSHUDWLYD�GH�&UpGLWR� 5'& �� D������GR�&', ������ ������
%DQFR�GR�%UDVLO�6�$� )XQGR�5)�&3�� %% ����GR�&', ������ ������
%DQFR�,WD~ 6�$� )XQGR�5)�,WD~�VD~GH ����GR�&', ������ ������
%DQFR�6DQWDQGHU�6�$� ),�0DVWHU�5) ����GR�&', ����� �����
6XEWRWDO ������� �������

7RWDO�GDV�DSOLFDo}HV ������� �������

D� $�&RRSHUDWLYD�PDQWpP�D�FRQVWLWXLomR��YLQFXODomR�H�FXVWyGLD�GH�DWLYRV�JDUDQWLGRUHV�GH�SURYLV}HV�WpFQLFDV�GH�DFRUGR�FRP�D�
51��������� GD�$16�DOWHUDGD�SHOD�51�����������$�YLQFXODomR�IRL�UHDOL]DGD�HP�IXQGR�GH�LQYHVWLPHQWR�GHGLFDGR�j�VD~GH�
VXSOHPHQWDU��SRU�PHLR�GH�FRQYrQLRV�HQWUH�D�$16�H�DV�LQVWLWXLo}HV�ILQDQFHLUDV�
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�� &5e',726�'(�23(5$d®(6�&20�3/$126�'(�$66,67Ç1&,$�¬�6$Ò'(

���� ����

&RQWUDSUHVWDomR�SHFXQLiULD�D�UHFHEHU ������� �������
����3URYLVmR�SDUD�SHUGDV�VREUH�FUpGLWRV �������� ��������
7RWDO�GD�FRQWUDSUHVWDomR�SHFXQLiULD��D� ������ ������

3DUWLFLSDomR�GH�EHQHILFLiULRV�HP�HYHQWRV�VLQLVWURV�LQGHQL]iYHLV ����� ���
����3URYLVmR�SDUD�SHUGDV�VREUH�FUpGLWRV ����� �����
7RWDO�GD�SDUWLFLSDomR�GH�EHQHILFLiULRV�HP�HYHQWRV�LQGHQL]iYHLV��E� ��� ���

&UpGLWRV�FRP�RSHUDGRUDV�GH�VD~GH ������ ������
����3URYLVmR�SDUD�SHUGDV�VREUH�FUpGLWRV ���� �����
7RWDO�GH�RSHUDGRUDV�GH�SODQRV�GH�VD~GH��F� ������ ������

7RWDO ������ ������

D� 5HIHUH�VH�j�IDWXUDV�H PHQVDOLGDGHV�D�UHFHEHU�SHOD�FREUDQoD�GRV�VHUYLoRV�FREHUWRV�SHORV�
SODQRV�GH�FXVWR�RSHUDFLRQDO��IDWXUDGRV�DRV�FOLHQWHV�

E� 5HIHUH�VH�D�YDORUHV�GD�FRSDUWLFLSDomR�FREUDGR�GH�FOLHQWHV�

F� 5HIHUH�VH�D�IDWXUDV�Mi�HPLWLGDV�H�DLQGD�D IDWXUDU�SDUD�DV�RXWUDV�8QLPHGV��TXH�Mi�WLYHUDP�
VHXV�EHQHILFLiULRV� DWHQGLGRV�SHORV�PpGLFRV�H� SUHVWDGRUHV�GH� VHUYLoRV� FUHGHQFLDGRV�j�
&RRSHUDWLYD�

$�FRQVWLWXLomR�GD�SURYLVmR�SDUD�SHUGDV�VREUH�FUpGLWRV�IRL�UHJLVWUDGD�QR�UHVXOWDGR�GR�
H[HUFtFLR��2V�YDORUHV�UHJLVWUDGRV�QD�FRQWD�GH�SURYLVmR�VmR�JHUDOPHQWH�EDL[DGRV�TXDQGR�
QmR�Ki�H[SHFWDWLYD�GH�UHFXSHUDomR�GRV�UHFXUVRV��$�H[SRVLomR�Pi[LPD�DR�ULVFR�GH�FUpGLWR�
QD�GDWD�GH�DSUHVHQWDomR�GR�UHODWyULR�p�R�YDORU�FRQWiELO�GH�FDGD�FODVVH�GH�FRQWDV�D�UHFHEHU�
PHQFLRQDGD��$�&RRSHUDWLYD�QmR�PDQWpP�QHQKXP�WtWXOR�FRPR�JDUDQWLD�

&RQIRUPH�51����������GD�$16��H�DGRWDGD�FRPR�SUiWLFD�SHOD�&RRSHUDWLYD��SDUD�RV SODQRV�
LQGLYLGXDLV�GH�SUHHVWDEHOHFLGR��HP�KDYHQGR�SHOR�PHQRV�XPD�SDUFHOD�YHQFLGD�GR�FRQWUDWR�
Ki�PDLV�GH����GLDV��D�WRWDOLGDGH�GR�FUpGLWR�GHVVH�FRQWUDWR�GHYH�VHU�SURYLVLRQDGD��H�SDUD�
WRGRV�RV�GHPDLV�SODQRV��HP�KDYHQGR�SHOR�PHQRV�XPD�SDUFHOD�YHQFLGD�GR�FRQWUDWR�Ki�PDLV�
GH����GLDV��D�WRWDOLGDGH�GR�FUpGLWR�GHVVH�FRQWUDWR�GHYH�VHU�SURYLVLRQDGD�

0RYLPHQWDomR�GD�SURYLVmR�SDUD�FUpGLWRV�GH�OLTXLGDomR�GXYLGRVD

6DOGR�HP����GH�GH]HPEUR�GH����� ��������
$GLo}HV��SHVVRD�ItVLFD� ��������
$GLo}HV��SHVVRD�MXUtGLFD� �����
$GLo}HV��LQWHUFkPELR� �������
5HYHUVmR��SHVVRD�ItVLFD� ������
5HYHUVmR��SHVVRD�MXUtGLFD� �����
5HYHUVmR��LQWHUFkPELR� �����
6DOGR�HP����GH�GH]HPEUR�GH����� ��������
$GLo}HV��SHVVRD�ItVLFD� ��������
$GLo}HV��SHVVRD�MXUtGLFD� �������
$GLo}HV��LQWHUFkPELR� �������
5HYHUVmR��SHVVRD�ItVLFD� ������
5HYHUVmR��SHVVRD�MXUtGLFD� ��
5HYHUVmR��LQWHUFkPELR� �����
6DOGR�HP����GH�GH]HPEUR�GH����� ��������
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$�FRPSRVLomR�GDV�IDWXUDV�D�UHFHEHU�SRU�LGDGH�GH�YHQFLPHQWR�HVWi�DSUHVHQWDGD�D�VHJXLU

���� ����

$�IDWXUDU ������ ������
$�YHQFHU ������ ������
9HQFLGRV�DWp����GLDV ������ ������
9HQFLGRV�GH����DWp����GLDV ������ ������
9HQFLGRV�GH����DWp����GLDV ����� �����
9HQFLGRV�GH����D�����GLDV ����� �����
9HQFLGRV�GH�����D�����GLDV ����� �����
9HQFLGRV�GH�����D�����GLDV ����� �����
9HQFLGRV�Ki�PDLV�GH�����GLDV ������ ������

������� �������

�� &5e',726�75,%87È5,26 (�35(9,'(1&,È5,26

���� ����

,PSRVWR�GH�5HQGD ����� �����
&RQWULEXLomR�6RFLDO� ��� ���
3,6�D�UHFXSHUDU ��� ���
&2),16�D�UHFXSHUDU ����� �����
,66�D�UHFXSHUDU ��� ���

����� �����

�� %(16�(�7Ë78/26�$�5(&(%(5

���� ����

(VWRTXHV ����� �����
3HUPXWDV�D�UHFHEHU��D� ����� �����
$GLDQWDPHQWRV�D�IXQFLRQiULRV ��� ���
$GLDQWDPHQWRV�D�FRRSHUDGRV��E� � �����
2XWUDV�FRQWDV�D�UHFHEHU��F� ������ ������
��� 3URYLV}HV�SDUD�3HUGDV�� 2XWUDV ����� �����

������ ������

$WLYR�FLUFXODQWH ������ ������
$WLYR�QmR�FLUFXODQWH ������ �����

D� 2V�YDORUHV�D�UHFHEHU�UHIHUHP�VH�D�SHUPXWDV�HQWUH�RV�VHUYLoRV�RIHUHFLGRV�SHOD�
&RRSHUDWLYD�DRV�FRODERUDGRUHV�GRV�*UXSRV�GH�&RPXQLFDomR�5%$�H�250�H�DRV�VHUYLoRV�
GH�SXEOLFLGDGH�RIHUHFLGRV�SRU HVVHV�JUXSRV� (P�������OHYDQGR�HP�FRQVLGHUDomR�R�
SUD]R�GRV�FRQWUDWRV�H�DV�UHDOL]Do}HV�GXUDQWH�R�DQR��D�&RRSHUDWLYD�FODVVLILFRX�R�VDOGR�
QR�EDODQoR�HQWUH�DWLYR�FLUFXODQWH�H�QmR�FLUFXODQWH��QRV�PRQWDQWHV�GH�5�������H�
5��������UHVSHFWLYDPHQWH�
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E� 2�YDORU�FRUUHVSRQGH�j�DGLDQWDPHQWRV GH�VREUDV�IHLWR�DRV�FRRSHUDGRV��SRU�PHLR GD�
GHWHUPLQDomR�GD�$VVHPEOHLD�*HUDO�([WUDRUGLQiULD�� $*(��GH����GH�GH]HPEUR�GH������
(P����GH�PDUoR�GH�������D�$VVHPEOHLD�*HUDO�2UGLQiULD�GHFLGLX�SHOD�GLVWULEXLomR�GR�
YDORU�DRV�VyFLRV�FRRSHUDGRV�D�WtWXOR�GH�VREUDV�

F� *UDQGH�SDUWH�GR�VDOGR�DSUHVHQWDGR�QHVVD�UXEULFD�UHIHUH�VH�DRV�DFRUGRV�GH�FRQILVVmR�
GH�GtYLGD�IHLWRV�HQWUH�D�&RRSHUDWLYD�H�RXWUDV�8QLPHGV�LQVWLWXLo}HV��TXH�WRWDOL]DP�
5��������������� 5���������FRQIRUPH�DSUHVHQWDGR�RV�PDLV�VLJQLILFDWLYRV�D�VHJXLU�

L� 8QLPHG�1RUWH�1RUGHVWH��HP�������D�&RRSHUDWLYD�UHQHJRFLRX�D�FRQILVVmR�GH�GtYLGD�
FRP�D�8QLPHG�1RUWH�1RUGHVWH�QR�YDORU�GH�5������� � GHVVH�PRQWDQWH��GXUDQWH�R�
DQR��D�&RRSHUDWLYD�UHFHEHX�R�YDORU GH�5��������2�VDOGR�GD�GtYLGD�HVWi�VHJUHJDGR
HQWUH�DWLYR�FLUFXODQWH�H�QmR�FLUFXODQWH��QRV�PRQWDQWHV�GH�5�������H�5��������
UHVSHFWLYDPHQWH�

LL� 8QLPHG�)$0$��HP�GH]HPEUR�GH�������D�&RRSHUDWLYD�ILUPRX�FRQWUDWR�GH�FRQILVVmR�
GH�GtYLGD�FRP�D�)$0$�FRUUHVSRQGHQWH�jV�IDWXUDV�HP�DWUDVR�QR�SHUtRGR�GH�
VHWHPEUR�D GH]HPEUR�GH����� QR�PRQWDQWH�GH�5��������$�8QLPHG�)$0$�HIHWXDUi�
R�SDJDPHQWR�HP���SDUFHODV�GH�5��������VHQGR�R�YHQFLPHQWR�GD�SULPHLUD�SDUFHOD�
HP����GH�DEULO�GH����� H�GD�~OWLPD�HP����GH�MXOKR�GH������H��GHVVD�IRUPD��R�
VDOGR�HVWi�FODVVLILFDGR�QR�DWLYR�FLUFXODQWH�

LLL� 2$%�6HomR�3DUi��HP�GH]HPEUR�GH�������D�&RRSHUDWLYD�ILUPRX�FRQWUDWR�GH�
FRQILVVmR�GH�GtYLGD�FRP�D�2$%�3DUi�GHFRUUHQWH�GH�PHQVDOLGDGHV�HP�DWUDVR�QR�
DWHQGLPHQWR�GRV�IXQFLRQiULRV�GD�2$% QR�PRQWDQWH�GH�5��������'HVVH�WRWDO��D�
&RRSHUDWLYD�UHFHEHX�D�SULPHLUD�SDUFHOD��FRP�YHQFLPHQWR�HP�GH]HPEUR�GH�������
QR�YDORU�GH�5��� H�R VDOGR�UHPDQHVFHQWH�HVWi�VHJUHJDGR�HQWUH�DWLYR�FLUFXODQWH�H�
QmR�FLUFXODQWH��QRV�PRQWDQWHV�GH�5���� H�5������UHVSHFWLYDPHQWH�

�� &217$�&255(17(�&20�&223(5$'26

���� ����

5(),6�� 5)% ������ ������
5(),6�� 3*)1 ����� ������

������ ������

&LUFXODQWH ����� �����
1mR�&LUFXODQWH ������ ������

&RQIRUPH�GHVFULWR�QR�(VWDWXWR�6RFLDO��HP�VHX�FDStWXOR�9��DUWLJR�����D�&RRSHUDWLYD��SRU�
PHLR�GH�DSURYDomR�HP�$VVHPEOHLD *HUDO�([WUDRUGLQiULD��UHDOL]DGD�HP���GH�GH]HPEUR�GH�
������DSURYRX�R�UHJLVWUR�GH�FRQWDV�D�UHFHEHU�FRP�RV�FRRSHUDGRV��FRUUHVSRQGHQWH�DR�
SDVVLYR�WULEXWiULR��QR�YDORU�GH�5��������QDTXHOD�GDWD��$ FRPSRVLomR GRV�UHIHULGRV�
SDUFHODPHQWRV�WULEXWiULRV HVWi�GLVFULPLQDGD�QD�QRWD�H[SOLFDWLYD�GH�Q���� E�
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�� ,19(67,0(1726

$�&RRSHUDWLYD�SRVVXL�DV�VHJXLQWHV�SDUWLFLSDo}HV�VRFLHWiULDV��QRWDGDPHQWH�GH�FRWDV�HP�
HQWLGDGHV�FRQJrQHUHV�

���� ����

3DUWLFLSDo}HV�HP�2SHUDGRUDV�H�5HGH�$VVLVWHQFLDO ����� ���
8QLFUHG�%HOpP��D� ����� ���

3DUWLFLSDo}HV�HP�,QVWLWXLo}HV�5HJXODGDV��686(3��%$&(1��35(9,&� ������ �����
8QLPHG�3DUWLFLSDo}HV��E� ����� �����
8QLPHG�6HJXUDGRUD��E� ����� �����
&HQWUDO�1DFLRQDO�8QLPHG��F� ����� �����
8QLPHG�)DPD ����� �����
8QLPHG�1RUWH�1RUGHVWH �� ��

������ ������

D� $�&RRSHUDWLYD�SDUWLFLSD�FRPR�VyFLD�FRRSHUDGD�GD�8QLFUHG�%HOpP�&RRSHUDWLYD�GH�
(FRQRPLD�H�&UpGLWR�0~WXR�GRV�3URILVVLRQDLV�GH�1tYHO�6XSHULRU�GD�6D~GH�H�GR�
)XQFLRQDOLVPR�3~EOLFR�GH�%HOpP �³8QLFUHG�%HOpP´���WHQGR�FRPR�REMHWLYR�SULQFLSDO��
�L��SURSRUFLRQDU�SHOD�PXWXDOLGDGH��DVVLVWrQFLD�ILQDQFHLUD�DRV�VHXV�DVVRFLDGRV��DWUDYpV�
GH�VXDV�DWLYLGDGHV�HVSHFtILFDV���LL��SUHVWDU�VHUYLoRV�LQHUHQWHV�jV�DWLYLGDGHV�HVSHFtILFDV�
GH�VXD�PRGDOLGDGH�VRFLDO��H��LLL��SURPRYHU�R�DSULPRUDPHQWR�WpFQLFR��HGXFDFLRQDO�H�
VRFLDO�GH�VHXV�GLULJHQWHV��DVVRFLDGRV��HPSUHJDGRV�H�UHVSHFWLYRV�PLOLWDUHV�

E� $�8QLPHG�3DUWLFLSDo}HV�/WGD���³8QLPHG�3DUWLFLSDo}HV´��p�D�KROGLQJ�GR�VLVWHPD�8QLPHG�
H�FRQWUROD�DV�HPSUHVDV�8QLPHG�6HJXUDGRUD�6�$���8QLPHG�$GPLQLVWUDomR�H�6HUYLoRV�
6�&�/WGD��H�8QLPHG�&RUUHWRUD�GH�6HJXURV�6�&�/WGD���FULDGD�HP�������SDUD�UHSUHVHQWDU�
RV�LQWHUHVVHV�GDV�FRRSHUDWLYDV�H�GR�6LVWHPD�8QLPHG�MXQWR�jV�FRQWURODGDV��FDSWDQGR�
UHFXUVRV�H�DFRPSDQKDQGR�VXDV�SHUIRUPDQFHV��VHPSUH�EXVFDQGR�RWLPL]DU�D�
UHQWDELOLGDGH�GRV�LQYHVWLPHQWRV�GDV�VyFLDV��7HP�FRPR�PLVVmR�FRQWULEXLU�SDUD�R�
FUHVFLPHQWR�H�R�IRUWDOHFLPHQWR�HFRQ{PLFR�GR�6LVWHPD�8QLPHG��GHILQLQGR�HVWUDWpJLDV�H�
GLUHWUL]HV�SDUD�D�RWLPL]DomR�GRV�UHFXUVRV�ILQDQFHLURV�LQYHVWLGRV�SHODV�VyFLDV�QDV�
HPSUHVDV�FRQWURODGDV�

F� $�&HQWUDO�1DFLRQDO�8QLPHG�p�XPD�&RRSHUDWLYD�TXH�FRQJUHJD�WRGR�R�VLVWHPD�GH�
8QLPHGV�YLVDQGR�R�VHX�IRUWDOHFLPHQWR�

��� ,02%,/,=$'2

���� ����
'HSUHFLDomR

&XVWR 7D[D DFXPXODGD /tTXLGR /tTXLGR

7HUUHQRV ����� � � ����� �����
(GLItFLRV ������ �� �������� ������ ������
,QVWDODo}HV ����� �� ������� ��� �����
0yYHLV�H�XWHQVtOLRV ����� �� ������� ����� �����
0iTXLQDV�H�HTXLSDPHQWRV ����� �� ������� ����� �����
$SDUHOKRV�H�LQVWUXPHQWRV�PpGLFRV ����� ��� ������� ����� �����
9HtFXORV ����� ��� ������� ����� ��
&RPSXWDGRUHV�H�SHULIpULFRV� ������ ��� ������� ����� �����
%HQIHLWRULDV�HP�SUpGLRV�GH�WHUFHLURV ������ �� �������� ����� �����
$SDUHOKRV�H�LQVWDODo}HV�UDGLROyJLFDV ����� �� ������� ����� �����
$SDUHOKRV�H�LQVWDODo}HV ODERUDWRULDLV ��� ��� ����� �� ����
,PRELOL]DGR�HP�DQGDPHQWR H�RXWURV ������ � � ������ ���

������� �������� ������ ������
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$�PRYLPHQWDomR�GR�LPRELOL]DGR�HVWi�GHPRQVWUDGD�D�VHJXLU�

���� ����

6DOGR�QR�LQtFLR�GR�H[HUFtFLR ������ ������
$GLo}HV�
(GLILFDo}HV �� ���
0yYHLV�H�XWHQVtOLRV ��� ���
9HtFXORV ����� �
0iTXLQDV�H�HTXLSDPHQWRV ��� ���
&RPSXWDGRUHV�H�SHULIpULFRV ����� �����
$SDUHOKRV�H�LQVWUXPHQWRV�PpGLFRV ��� �����
$SDUHOKRV�H�LQVWDODo}HV�UDGLROyJLFDV � ���
$SDUHOKRV�H�LQVWDODo}HV�ODERUDWRULDLV �� �
%HQIHLWRULDV�HP�SUpGLRV�GH�WHUFHLURV ����� �����
,QVWDODo}HV �� ���
,PRELOL]DGR�HP�DQGDPHQWR �L� ������ �

7RWDO�GH�DGLo}HV ������ �����

��� $MXVWHV GHFRUUHQWHV�GH�LQYHQWiULR ItVLFR�� FXVWR��LL� ������� �
��� $MXVWHV�GHFRUUHQWHV�GH�LQYHQWiULR�ItVLFR�� GHSUHFLDomR��LL� ����� �
��� %DL[DV�� FXVWR ������� �����
��� %DL[DV�� GHSUHFLDo}HV ����� �
��� 'HSUHFLDo}HV ������� �������

������ ������

L� &RQIRUPH�PHQFLRQDGR�QD�QRWD�H[SOLFDWLYD�Q�����D�&RRSHUDWLYD�HVWi�HP�SURFHVVR�GH�
FRQVWUXomR�GR�QRYR�*UDQGH�+RVSLWDO�8QLPHG��*+8���$�SUHYLVmR�SDUD�FRQFOXVmR�GD�
REUD�p�HP�PDUoR�GH������

LL� (P�������D�&RRSHUDWLYD�FRQFOXLX R�LQYHQWiULR�ItVLFR�GH�WRGR�R�VHX�SDWULP{QLR�H��HP�
GHFRUUrQFLD�GHVVH�IDWR��HIHWXRX�D�EDL[D�GH�FXVWR�H�GHSUHFLDomR DFXPXODGD�GH�
GHWHUPLQDGRV�DWLYRV�QRV PRQWDQWHV GH�5������ H�5��������UHVSHFWLYDPHQWH��

$�GHSUHFLDomR�p�UHFRQKHFLGD�QR�UHVXOWDGR��D�SDUWLU�GD�GDWD�HP�TXH�RV�DWLYRV�HVWmR�
GLVSRQtYHLV�SDUD�XVR��EDVHDQGR�VH�QR�PpWRGR�OLQHDU�HP�UHODomR�jV�YLGDV�~WHLV�HVWLPDGDV�
GH�FDGD�SDUWH�GH�XP�LWHP�GR�LPRELOL]DGR��Mi�TXH�HVVH�PpWRGR�p�R�TXH�PDLV�SHUWR�UHIOHWH�R�
SDGUmR�GH�FRQVXPR�GRV�EHQHItFLRV�HFRQ{PLFRV�IXWXURV�LQFRUSRUDGRV�QR�DWLYR��$�YLGD�~WLO�
UHPDQHVFHQWH�GH�GHWHUPLQDGRV�EHQV�GR�DWLYR�LPRELOL]DGR�IRL�UHYLVDGD�SURVSHFWLYDPHQWH�
QR�DQR�GH�������SHOD�HPSUHVD�HVSHFLDOL]DGD�6DUDI�&RQVXOWRULD�H 6HUYLoRV�/WGD� �³6DUDI´���
D�TXDO�WDPEpP�UHDOL]RX�LQYHQWiULR�SDWULPRQLDO��LPSODQWDQGR�D�WHFQRORJLD�GH�LGHQWLILFDomR�
SRU�UiGLR�IUHTXrQFLD��5),'���PRGHUQL]DQGR�RV�SURFHVVRV�GH�PRYLPHQWDomR�H�LQYHQWiULR� $�
HPLVVmR�GR�ODXGR�H�RV�DMXVWHV�SURVSHFWLYRV�RFRUUHUDP�QD�FRPSHWrQFLD�GH�RXWXEUR�GH�
������(P�FRQIRUPLGDGH�FRP�R�ODXGR�HPLWLGR��DV PpGLDV�GH�GHSUHFLDomR�GDV�SULQFLSDLV�
FODVVHV�UHYLVDGDV�GH�DWLYR�LPRELOL]DGR�HVWmR�GHVFULWDV�DEDL[R�

0pGLD�GH�YLGD�
~WLO�������ODXGR�

0pGLD�GH�
YLGD�~WLO�����

�DQRV� �DQRV�

$SDUHOKRV�H�LQVWUXPHQWRV�ODERUDWRULDLV ����� ��
$SDUHOKRV�H�LQVWUXPHQWRV�PpGLFRV ����� ��
$SDUHOKRV�H�LQVWUXPHQWRV�UDGLROyJLFRV ����� ��
&RPSXWDGRUHV�H�SHULIpULFRV ���� �
0iTXLQDV�H�HTXLSDPHQWRV ����� ��
0yYHLV�H�XWHQVtOLRV ����� ��
9HtFXORV ���� �
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2V�LPSDFWRV�GDV�PXGDQoDV�QDV�HVWLPDWLYDV��UHSUHVHQWDWLYDPHQWH��QmR�GHPRQVWUDUDP�
YDULDo}HV�UHOHYDQWHV�RX�VLJQLILFDWLYDV�QDV�SULQFLSDLV�FODVVHV�GH�LPRELOL]DGR�UHYLVDGDV��
FRQIRUPH�GHPRQVWUDGR�DEDL[R�

'HSUHFLDomR�
DFXPXODGD�����

'HSUHFLDomR�
DFXPXODGD�����

$SDUHOKRV�H�LQVWUXPHQWRV�ODERUDWRULDLV ���� ����
$SDUHOKRV�H�LQVWUXPHQWRV�PpGLFRV ������� �������
$SDUHOKRV�H�LQVWUXPHQWRV�UDGLROyJLFRV ������� �������
&RPSXWDGRUHV�H�SHULIpULFRV ������� �������
0iTXLQDV�H�HTXLSDPHQWRV ����� �������
0yYHLV�H�XWHQVtOLRV ����� �������
9HtFXORV ����� �����

�������� ��������

$GLFLRQDOPHQWH��HP������IRUDP�UHDOL]DGRV�OHLO}HV�FRP�R�LQWXLWR�GH�YHQGHU�EHQV�
FRQVLGHUDGRV�REVROHWRV�H�RX�LQVHUYtYHLV�SDUD�D�&RRSHUDWLYD��'DV�EDL[DV�WRWDLV�IHLWDV�HP�
������QR�PRQWDQWH�GH�5��������R�YDORU�GH�5�������FRUUHVSRQGH�DRV�OHLO}HV��$V�EDL[DV�
GHFRUUHQWHV�GRV�OHLO}HV�FRUUHVSRQGHP�jV�FODVVHV�GH�PiTXLQDV�H�HTXLSDPHQWRV��
FRPSXWDGRUHV�H�SHULIpULFRV��PyYHLV�H�XWHQVtOLRV��YHtFXORV��DSDUHOKRV�H�LQVWUXPHQWRV�
PpGLFRV�

7DPEpP�IRL�UHDOL]DGR�R�LQYHQWiULR�HP�������SHOD�HPSUHVD�6$5$)��FRP�R�REMHWLYR�GH�
LJXDODU�D�EDVH�ItVLFD�GRV�DWLYRV�FRP�D�EDVH�VLVWrPLFD�GRV�EHQV��)RUDP�LGHQWLILFDGRV�DOJXQV�
EHQV�QR�VLVWHPD�TXH�QmR�IRUDP�ORFDOL]DGRV�ILVLFDPHQWH��RFDVLRQDQGR�QD�EDL[D�GR�YDORU�
RULJLQDO�GH�5������ SDUD�DV�FODVVHV�GH PiTXLQDV�H�HTXLSDPHQWRV��FRPSXWDGRUHV�H�
SHULIpULFRV��PyYHLV�H�XWHQVtOLRV��YHtFXORV��EHQIHLWRULDV�HP�SUpGLRV�GH�WHUFHLURV��DSDUHOKRV�H�
LQVWUXPHQWRV�PpGLFRV��DSDUHOKRV�H�LQVWUXPHQWRV�UDGLROyJLFRV�H DSDUHOKRV�H�LQVWUXPHQWRV�
ODERUDWRULDLV�

$�&RRSHUDWLYD�HVWi�HP�SURFHVVR�GH�FRQFOXVmR GD�UHYLVmR�GD�YLGD�~WLO�UHPDQHVFHQWH�GRV�
GHPDLV�FDWHJRULDV�GR�DWLYR�LPRELOL]DGR��TXH�FRUUHVSRQGHP�j��HGLItFLRV��LQVWDODo}HV�H�
EHQIHLWRULDV�HP�SURSULHGDGHV�GH�WHUFHLURV��QR�PRQWDQWH�OtTXLGR�GH�5��������

��� ,17$1*Ë9(/

���� ����
'HSUHFLDomR

&XVWR 7D[D DFXPXODGD /tTXLGR /tTXLGR

6RIWZDUH ����� ��� ������� ����� �����
����� ������� ����� �����

$�PRYLPHQWDomR�GR�LQWDQJtYHO�HVWi�GHPRQVWUDGD�D�VHJXLU�

���� ����

6DOGR�QR�LQtFLR�GR�H[HUFtFLR ����� �����
$GLo}HV�
6RIWZDUH ��� ���

7RWDO�GH�DGLo}HV ��� ���

��� $MXVWHV GHFRUUHQWHV�GH�LQYHQWiULR ItVLFR�� FXVWR ����� �
��� $MXVWHV�GHFRUUHQWHV�GH�LQYHQWiULR�ItVLFR�� DPRUWL]DomR ����� �
��� $PRUWL]DomR ����� �����

����� �����
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��� 3529,6®(6�7e&1,&$6�'(�23(5$d®(6�'(�$66,67Ç1&,$�'(�6$Ò'(

���� ����

3URYLVmR�SDUD�SUrPLRV H�FRQWUDSUHVWDo}HV QmR�JDQKDV �D� ������ ������
3URYLVmR�SDUD�HYHQWRV�RFRUULGRV�H�QmR�DYLVDGRV�± 3(21$��E� ������ ������
3URYLVmR�GH�HYHQWRV�D�OLTXLGDU�SDUD�RXWURV�SUHVWDGRUHV �F� ������ ������
3URYLVmR�GH�HYHQWRV�D�OLTXLGDU�SDUD�R�686 �G� ����� �����
3URYLVmR�SDUD�UHPLVVmR �H� ����� �����

������� �������

&LUFXODQWH ������� �������
1mR�FLUFXODQWH ����� �����

D� 3URYLVmR�GH�SUrPLRV�H�FRQWUDSUHVWDo}HV�QmR�JDQKDV�� 33&1*

$�SURYLVmR�GH�SUrPLRV�H�FRQWUDSUHVWDo}HV QmR�JDQKDV��FDUDFWHUL]D�VH�SHOR�UHJLVWUR�
FRQWiELO�GR�YDORU�PHQVDO�FREUDGR�SHOD�&RRSHUDWLYD�SDUD�FREHUWXUD�GH�ULVFR�FRQWUDWXDO�
GD�YLJrQFLD�TXH�VH�LQLFLD�QDTXHOH�PrV��GHYHQGR�VHU�EDL[DGD�D�FUpGLWR�GH�UHFHLWD�GH�
SUrPLRV�RX�FRQWUDSUHVWDomR��QR�~OWLPR�GLD�GR�PrV�GH�FRPSHWrQFLD��SHOR�ULVFR�Mi�
GHFRUULGR�QR�PrV��e�FDOFXODGD�³SUR�UDWD�GLD´��FRP�EDVH�QRV�SUrPLRV�UHWLGRV� H�WHP�SRU�
REMHWLYR�SURYLVLRQDU�D�SDUFHOD�FRUUHVSRQGHQWH�DR�SHUtRGR�GH�ULVFR�D�GHFRUUHU��FRQWDGR�D�
SDUWLU�GD�GDWD�EDVH�GH�FiOFXOR�

E� 3URYLVmR�GH�HYHQWRV�RFRUULGRV�H�QmR�DYLVDGRV�� 3(21$

$�SURYLVmR�SDUD�HYHQWRV�RFRUULGRV�H�QmR�DYLVDGRV��UHJLVWUDGD�QR�SDVVLYR�FLUFXODQWH��
HVWi�FRQVWLWXtGD�FRP�EDVH�QD�5HVROXomR�1RUPDWLYD�$16�Q������������VHQGR�
FDOFXODGD�FRP�EDVH�HP�PHWRGRORJLD�SUHYLVWD�HP�1RWD�7pFQLFD�$WXDULDO�� 17$�

$�SURYLVmR�FRQVWLWXtGD�HVWi�ODVWUHDGD�SRU�DWLYRV�JDUDQWLGRUHV�UHODWLYRV�D�DSOLFDo}HV�
ILQDQFHLUDV�YLQFXODGDV� $�YDULDomR�GD�UHIHULGD�SURYLVmR�p�GHFRUUHQWH�GH�DOWHUDomR�GRV�
SUD]RV�SDUD�HQYLRV�H�SURFHVVDPHQWR�GDV�FRQWDV�PpGLFDV��EHP�FRPR�GR�DXPHQWR�GD�
XWLOL]DomR�GRV�SODQRV�SHORV�EHQHILFLiULRV�

F� 3URYLVmR�GH�HYHQWRV�D�OLTXLGDU�SDUD�RXWURV�SUHVWDGRUHV

2V�HYHQWRV�D�OLTXLGDU�LQFOXHP�FRQVXOWDV�H�KRQRUiULRV�PpGLFRV��H[DPHV��WHUDSLDV�H�
GHPDLV�GLVSrQGLRV�GHVSHVDV�DVVLVWHQFLDLV��TXH IRUDP�FRQVWLWXtGDV�FRP�EDVH�QRV�
YDORUHV�D�SDJDU�GHFRUUHQWHV�GRV�HYHQWRV�RFRUULGRV�H�GHYLGDPHQWH�QRWLILFDGRV�j�
&RRSHUDWLYD�SHORV�FRRSHUDGRUHV�H�SUHVWDGRUHV�GH�VHUYLoRV�DWp�DV�GDWDV�SUHYLVWDV�QRV�
FURQRJUDPDV�SUp�HVWDEHOHFLGRV�SDUD�R�UHFRQKHFLPHQWR�GDV�QRWLILFDo}HV�GRV�HYHQWRV�

$�SURYLVmR�p�FRPSRVWD�SRU�

���� ����

&RRSHUDGRV ������ ������
6HUYLoRV�FUHGHQFLDGRV��L� ������ ������
,QWHUFkPELR�D�SDJDU��LL� ��� �����
7RWDO ������ ������

L� $�PDLRU�YDULDomR�GHQWUR�GHVVH�JUXSR�FRUUHVSRQGH�j�TXLWDomR�GR�VDOGR�D�SDJDU�HP�
FRP�R�+RVSLWDO�3RUWR�'LDV�QR�PRQWDQWH�DSUR[LPDGR�GH�5���PLOK}HV�
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LL� 9DULDomR�GHFRUUHQWH�GD PXGDQoD�QD�IRUPD�GH�FRQWDELOL]DomR�HP�IXQomR�GDV�
DOWHUDo}HV�GD�51���� � $16��TXH�GHWHUPLQRX�D�FRQWDELOL]DomR�HP�JUXSRV�GLVWLQWRV�
(P�������HVVD�UHVSHFWLYD�FRQWD�HUD FRQWDELOL]DGD QR�JUXSR������SURYLV}HV�
WpFQLFDV��H�HP������SDVVRX�D�VHU�FRQWDELOL]DGD�QR�JUXSR������GpELWRV�GH�
RSHUDo}HV�GH�DVVLVWrQFLD�j�VD~GH��

G� 3URYLVmR�GH�HYHQWRV�D�OLTXLGDU�SDUD�R�686

5HIHUH�VH�DR�YDORU�FREUDGR�SHOD�$16�UHIHUHQWH�DR�UHVVDUFLPHQWR�DR�686��VHQGR�R�YDORU�
FRQWDELOL]DGR�SHOR�YDORU�FREUDGR�QR�PRPHQWR�GR�UHFHELPHQWR�GD�FRQWD�PpGLFD�H�
DMXVWDGR�PHQVDOPHQWH�SHOR�YDORU�LQIRUPDGR�QR�VLWH�GD�$16��SDUFHOD�QR�PRQWDQWH�GH�
5�������PLO�������± 5��������HVWi�DSUHVHQWDGD�QR�SDVVLYR�QmR�FLUFXODQWH�

H� 3URYLVmR�GH UHPLVVmR

$WHQGHQGR�D�FULWpULRV�H�FiOFXORV�GHILQLGRV�HP�17$��DSURYDGD�SHOD�$16��IRL�FRQVWLWXtGD�D�
SURYLVmR�SDUD�UHPLVVmR SDUD�JDUDQWLU��SHOR�SUD]R�GH�FLQFR�DQRV��D�FREHUWXUD�GH�ULVFRV�
FRQWUDWXDLV�HP�IDYRU�GH�EHQHILFLiULRV��DSyV�R�IDOHFLPHQWR�GR�WLWXODU�GH�SODQRV�GH�
DVVLVWrQFLD�j�VD~GH� $�SURYLVmR�FRQVWLWXtGD�HVWi�ODVWUHDGD�SRU�DWLYRV�JDUDQWLGRUHV�
UHODWLYRV�D�DSOLFDo}HV�ILQDQFHLUDV�YLQFXODGDV H�WHP�XPD�SDUFHOD�QR�PRQWDQWH�GH�
5�������������� 5��������UHJLVWUDGD�QR�QmR�FLUFXODQWH�

��� 'e%,726 &20�23(5$d®(6�'(�$66,67Ç1&,$�$�6$Ò'(�12�5(/$&,21$'26�&20�3/$126�
'(�6$Ò'(

���������� ����������

+RVSLWDLV�H�FOtQLFDV�FRQYHQLDGDV ����� �����
6HJXUR�EHQHILFLiULRV�H�FRODERUDGRUHV ��� ���
8QLPHG�)RQH �� ���
2XWURV ��� ���

����� ������

��� 75,%8726�(�(1&$5*26�62&,$,6�$ 5(&2/+(5

���������� ����������

5HWLGRV�QD�IRQWH
,PSRVWR�GH�UHQGD�UHWLGR�QD�IRQWH ����� �����
,166 ����� �����
,PSRVWR�VREUH�VHUYLoRV�� ,66 ����� �����
3,6��&2),16�H�&6// ����� �����

6REUH�R�IDWXUDPHQWR
,66 ����� �����
3,6 ��� ���
&2),16 ����� �����

7D[D�GH�VD~GH�VXSOHPHQWDU ����� �����
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���������� ����������

(QFDUJRV�VRFLDLV
,166�D�UHFROKHU ����� �����
)*76�D�UHFROKHU ��� ���
3,6�D�UHFROKHU ��� ���
&RQWULEXLomR�VLQGLFDO �� �
2XWURV�WULEXWRV �� �

������ ������

��� 75,%8726�3$5&(/$'26

���� ����

3DUFHODPHQWR�&6//��D� ��� ���
3DUFHODPHQWR�,53-��D� ����� �����
5(),6�� /HL�Q� ����������± 5)%��E� ������ ������
5(),6�� /HL�Q� ����������± 3*)1��E� ����� ������
$XWR�GH�LQIUDomR�,166�� 5)%��F� ����� �����
$XWR�GH�LQIUDomR�,166�� 3*)1��F�� ����� �����
7RWDO ������ ������

&LUFXODQWH ������ ������
1mR�FLUFXODQWH ������ ������

D� 2V�WULEXWRV�SDUFHODGRV�&6//�H�,53-�HVWmR�KRPRORJDGRV�SHORV�UHVSHFWLYRV�yUJmRV�H�R�
SDUFHODPHQWR�YHP�VHQGR�SDJR�PHQVDOPHQWH�FRQIRUPH�FURQRJUDPD�HVWDEHOHFLGR�

E� 5HIHUH�VH�D�GRLV�SDUFHODPHQWRV�FRQIRUPH�D�VHJXLU�

(P����GH�MXOKR�GH�������D�&RRSHUDWLYD�VROLFLWRX�DGHVmR�DR�3DUFHODPHQWR�GH�'pELWRV�
LQVWLWXtGR�SHOD�/HL�Q����������GH����GH�PDLR�GH�������FRQVWDQWHV QD�5HFHLWD�)HGHUDO�GR�
%UDVLO�� 5)%�H�3URFXUDGRULD�)HGHUDO�GD�)D]HQGD�1DFLRQDO�� 3*)1��2V�YDORUHV�GRV�GpELWRV�
HVWmR�DWXDOL]DGRV�FRP�MXURV�H�PXOWD�H�D�KRPRORJDomR�GD�GtYLGD�MXQWR�DR�yUJmR�
ILVFDOL]DGRU�IRL�HIHWXDGD�QR�PrV�GH�MXQKR�GH������ $�&RRSHUDWLYD�DR�KRPRORJDU�RV�
UHIHULGRV�GpELWRV�MXQWR�D�5)%�XWLOL]RX�R�EHQHItFLR�GH�UHGX]L�ORV�DWUDYpV�GD�FRPSHQVDomR�
GH�SUHMXt]RV�ILVFDLV�H�EDVH�QHJDWLYD�GH�FRQWULEXLomR�VRFLDO� (P����GH�GH]HPEUR�GH�
������R�VDOGR�GHVVH�SDUFHODPHQWR�FRUUHVSRQGH�D 5������� ������� 5���������
DWXDOL]DGR FRP�EDVH�QD�YDULDomR�GD�6HOLF��

3DUFHODPHQWR�GH�GpELWRV�MXQWR�D�3*)1��R�TXDO�IRL�LQJUHVVDGR��SRU�PHLR�GH�OLPLQDU�
MXGLFLDO��QR�5(),6��DSyV�D�GDWD�OLPLWH�HVWDEHOHFLGD�SHODV�QRUPDV�GHVVH�UHIHULGR�
SDUFHODPHQWR��(P�IHYHUHLUR�GH�������KRXYH�D�UHJXODUL]DomR�GHVVH�SDUFHODPHQWR��DSyV�
PDQLIHVWDomR�IRUPDO�GD�5)%�DFHUFD�GR�$JUDYR�GH�,QVWUXPHQWR�LPSHWUDGR�SHOD�
&RRSHUDWLYD� HP����GH�GH]HPEUR�GH������ R�SDUFHODPHQWR�GH�GpELWRV�MXQWR�D�3*)1 IRL�
KRPRORJDGR��(P����GH�GH]HPEUR�GH�������R�VDOGR�GHVVH�SDUFHODPHQWR�FRUUHVSRQGH�D
5������ ����� � 5����������DWXDOL]DGDV�FRP�EDVH�QD�YDULDomR�GD�6HOLF� (P������
KRXYH�XPD�DQWHFLSDomR�GR�SDUFHODPHQWR�QR�YDORU�GH�5��������

&RQIRUPH�GHVFULWR�QR�(VWDWXWR�6RFLDO��HP�VHX�FDStWXOR�9��DUWLJR�����D�&RRSHUDWLYD��SRU�
PHLR�GH�$SURYDomR�HP�$*(��UHDOL]DGD�HP���GH�GH]HPEUR�GH�������DSURYRX�R�UHJLVWUR�
GH�FRQWDV�D�UHFHEHU�FRP�RV�FRRSHUDGRV��FRUUHVSRQGHQWH�DR�SDVVLYR�WULEXWiULR��
FRQIRUPH�GRFXPHQWDGR�QD�QRWD�H[SOLFDWLYD�Q���� (P����GH�GH]HPEUR�GH�������RV�
SDJDPHQWRV�DRV�UHIHULGRV�LPSRVWRV��HP�GHFRUUrQFLD�GD�DWXDOL]DomR�GD�51������GD�
$16��IRL�IHLWR�HP�FRQWUDSDUWLGD�DR�SDWULP{QLR�OtTXLGR�GD�&RRSHUDWLYD��$Wp�R�H[HUFtFLR�
GH�������RV�SDJDPHQWRV�HUDP�IHLWRV�HP�FRQWUDSDUWLGD�DR�UHVXOWDGR�GRV�H[HUFtFLRV�
FRUUHVSRQGHQWHV�
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F� $SyV�UHYLV}HV�HIHWXDGDV�QRV�SURFHVVRV��������������H��������������UHODWLYRV�DRV�
DXWRV�GH�LQIUDo}HV�GR�,166��TXDQGR�KRXYH�D�UHGXomR�GRV�YDORUHV�ODQoDGRV�HP�������D�
&RRSHUDWLYD�LQJUHVVRX�FRP�GRLV�SHGLGRV�GH�SDUFHODPHQWRV��TXH�IRUDP�KRPRORJDGRV�
WDQWR�SHOD�5)%�TXDQWR�SHOD�3*)1��(P�RXWXEUR�GH�������IRL�HIHWLYDGR�R�SULPHLUR�
SDUFHODPHQWR�UHODWLYR�DR�SURFHVVR��������������������� 5����������VDOGR�HP�
���������� H����������� UHVSHFWLYDPHQWH�� 5������ H�5��������H�HP�QRYHPEUR��
MXQWR�D�3*)1��D�&RRSHUDWLYD�SDUFHORX�R�SURFHVVR������������������� � 5���������
�VDOGR�HP����������� H����������� UHVSHFWLYDPHQWH�� 5������ H�5��������

G� &RUUHVSRQGHP�D�PXOWDV�DGPLQLVWUDWLYDV�GD�$16��GHFRUUHQWHV�GH�UHFODPDo}HV�GRV�
EHQHILFLiULRV�SRU�IDOWD�GH�DWHQGLPHQWR�GD�&RRSHUDWLYD��DV�TXDLV�IRUDP�REMHWR�GH�WUrV�
SDUFHODPHQWRV�LQLFLDGRV�HP������

��� 'e%,726�',9(5626

���� ����

)RUQHFHGRUHV ������ ������
3URYLVmR�SDUD�IpULDV�H�HQFDUJRV ����� �����
(QFDUJRV�VREUH�IROKD�GH�SDJDPHQWR ����� �����
2XWUDV�GHVSHVDV�VREUH�D�IROKD ��� ���
$TXLVLomR�+RVSLWDO�2UGHP�7HUFHLUD�GH�6mR�)UDQFLVFR��D� ����� �����
1HJRFLDomR�3URFHVVR�&tYHO�Q����������������������������E� ����� �����
0XOWD�DGPLQLVWUDWLYD�$16��F� ����� �����
2XWURV ����� �����

������ ������

&LUFXODQWH ������ ������
1mR�&LUFXODQWH ����� ������

������ ������

D� 4XDQGR�GD�FRPSUD�GR�UHIHULGR�KRVSLWDO��HP�������HP�YLUWXGH�GH�HVWH�SRVVXLU�XP�YDORU�
DOWR�GH�FRQWHQFLRVR��D�&RRSHUDWLYD��DWUDYpV�GR�FRQWUDWR�GH�FRPSUD�H�YHQGD��UHWHYH�XP�
YDORU�D�SDJDU�SDUD�R�KRVSLWDO�SRU�XP�SHUtRGR�GH����DQRV��FRP�R�LQWXLWR�GHVVH�
FRQWHQFLRVR�VHU�GLPLQXtGR��2�DXPHQWR�GR�VDOGR�FRUUHVSRQGH�H[FOXVLYDPHQWH�j�FRUUHomR�
PRQHWiULD H�HVVH�VDOGR�HVWi�DSUHVHQWDGR�QR�SDVVLYR�QmR�FLUFXODQWH�

E� $FRUGR�HQWUH�6RFLHGDGH�%HQHILFHQWH�,VUDHOLWD�%UDVLOHLUD�+RVSLWDO�$OEHUW�(LVWHLQ�H�8QLPHG�
%HOpP�&RRSHUDWLYD�GH�7UDEDOKR�0pGLFR D�VHU�SDJR�HP�WUrV�SDUFHODV�DQXDLV�GH�5�������
QDV�GDWDV�GH������������������������H�������������UHODWLYR�DRV�SURFHGLPHQWRV�
KRVSLWDODUHV�UHDOL]DGRV�HP�XP�GRV�EHQHILFLiULRV�GD�&RRSHUDWLYD��FRQIRUPH�VHQWHQoD�
LUUHFRUUtYHO�WUDQVLWDGR�HP�MXOJDGR��QRV�DXWRV�GR�SURFHVVR�Q������������������������
����TXH�WUDPLWRX�SHUDQWH�D����9DUD�&tYHO�GR�)RUR�5HJLRQDO�;,�� 3LQKHLURV�GD�&RPDUFD�
GD�&DSLWDO�GH�VmR�3DXOR� 3DUFHOD�QR�PRQWDQWH�GH�5�������HVWi�DSUHVHQWDGR�QR�SDVVLYR�
QmR�FLUFXODQWH�

F� &RUUHVSRQGHP�D PXOWDV�DGPLQLVWUDWLYDV�GD�$16��GHFRUUHQWHV�GH�UHFODPDo}HV�GRV�
EHQHILFLiULRV�SRU�IDOWD�GH�DWHQGLPHQWR�GD�&RRSHUDWLYD��DV�TXDLV�IRUDP�REMHWR�GH�WUrV�
SDUFHODPHQWRV�LQLFLDGRV�HP������
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2V�HPSUpVWLPRV�H�ILQDQFLDPHQWRV�PDQWLGRV�HP����GH�GH]HPEUR�GH����� HVWmR�
UHSUHVHQWDGRV�SRU�

0RGDOLGDGH 7D[D�DQXDO�GH�MXURV 9HQFLPHQWR ILQDO ���� ����

%DQFR�5XUDO ������D�P����&', ���� ����� �����
����� �����

3DVVLYR�FLUFXODQWH � �
3DVVLYR�QmR�FLUFXODQWH ����� �����

����� �����

2�YDORU�GH�5�������UHIHUH�VH�DR�VDOGR�GR�HPSUpVWLPR��GH�FDSLWDO�GH�JLUR��FRP�R�%DQFR�
5XUDO�6�$��FXMR�SDJDPHQWR�IRL�VXVSHQVR�HP�YLUWXGH�GH�GHFLVmR�MXGLFLDO�

��� 3529,62 3$5$�$d®(6�-8',&,$,6�(�'(3Ï6,726�-8',&,$,6

(P����GH�GH]HPEUR�GH�������D�&RRSHUDWLYD FRQVWLWXLX�SURYLVmR SDUD�Do}HV�MXGLFLDLV�
UHODFLRQDGDV D�ULVFRV�FtYHLV��WUDEDOKLVWDV�H�WULEXWiULRV FRPR�VHJXH�

���� ����
'HSyVLWRV�
MXGLFLDLV

3URYLVmR�
SDUD�ULVFRV

'HSyVLWRV�
MXGLFLDLV

3URYLVmR�
SDUD�ULVFRV

&tYHLV ������ ������ ������ ������
7ULEXWiULR� ����� � ����� �
7UDEDOKLVWDV� ����� ����� ��� ���
2XWURV ����� � ����� �

������ ������ ������ ������

&DXVDV�FtYHLV

$�8QLPHG�%HOpP�p�5p�HP�GLYHUVDV�Do}HV�FtYHLV��TXH�DEUDQJHP�QmR�Vy�DV�UHODo}HV�MXUtGLFDV�
TXH�FRQILJXUDP�QDWXUH]D�GH�FRQVXPR��PDV�WDPEpP�DV�TXH�LQFOXHP�UHODo}HV�FRP�
HPSUHVDV��SUHVWDGRUDV�GD�UHGH�FUHGHQFLDGD��IRUQHFHGRUHV��FRP�DV�TXDLV�PDQWHQKD�RX�
PDQWHYH�UHODo}HV�FRQWUDWXDLV�H�FRP�VHXV�PpGLFRV�FRRSHUDGRV��HP�TXH�HYHQWXDOPHQWH�VH�
TXHVWLRQD�DSOLFDomR�GH�SHQDOLGDGH�DGPLQLVWUDWLYD�H�DWR�MXUtGLFR�GD�&RRSHUDWLYD��

$V�Do}HV�GH�QDWXUH]D�GH�FRQVXPR��HP�JHUDO��SOHLWHLDP�LQGHQL]Do}HV�UHODWLYDV�VREUHWXGR�j�
QHJDWLYD�SDUD�D�UHDOL]DomR�GH�SURFHGLPHQWRV�RX�FXVWHLR�GH�PHGLFDPHQWRV�QmR�FREHUWRV�
SHOR�SODQR��FDQFHODPHQWRV�GH�FRQWUDWRV�H�GLVFRUGkQFLD�TXDQWR�D�UHDMXVWHV�FRQWUDWXDLV��
FRP�D�FRUUHVSRQGHQWH�VROLFLWDomR�GH�UHSDUDomR�SRU�GDQR�PRUDO�H�PDWHULDO��GHQWUH�RXWURV��

$�$GPLQLVWUDomR�GD�&RRSHUDWLYD��VXSRUWDGD�SHOD�DYDOLDomR�GRV�VHXV�DGYRJDGRV��HQWHQGH�
TXH�DV�SURYLV}HV�FRQVWLWXtGDV�VmR�VXILFLHQWHV�SDUD�FREULU�DV�HYHQWXDLV�SHUGDV�GHFRUUHQWHV�
GHVVHV�SURFHVVRV�

1R�TXH�FRQFHUQH�DRV�GHSyVLWRV�MXGLFLDLV�HP�kPELWR�FtYHO��FXPSUH�HVFODUHFHU TXH��HP�
UHJUD��IRUDP�HIHWXDGRV�HP�YLUWXGH�DSOLFDomR�GH�JDUDQWLD�GR�MXt]R�SDUD�DSUHVHQWDomR�GH�
GHIHVD�HP�HPEDUJRV�j�H[HFXomR��PXOWD�SRU�HYHQWXDLV�GHVFXPSULPHQWRV�GH�OLPLQDU��
FRQVLJQDomR�GH�YDORUHV�RX�Do}HV�TXH�GLVFXWHP�UDWHLR�GH�FRRSHUDGRV��DOJXQV�GHVVHV�
SURFHVVRV��YLQFXODGRV�DRV�GHSyVLWRV�MXGLFLDLV�WHP�FKDQFH�GH�r[LWR�SRVVtYHO�

(P����GH�GH]HPEUR�GH�������D�&RRSHUDWLYD�p�SDUWH�HP�SURFHVVRV�FtYHLV��GH�PHVPD�
QDWXUH]D�DRV�PHQFLRQDGRV�DFLPD��QR�PRQWDQWH�GH�5���������5���������
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&DXVDV�WUDEDOKLVWDV

$V�Do}HV�WUDEDOKLVWDV�HP�TXH�D�&RRSHUDWLYD�p�FLWDGD�FRPR�5p�REMHWLYDP��GH�PDQHLUD�
JHUDO��j�UHVSRQVDELOLGDGH�VXEVLGLiULD�GD�&RRSHUDWLYD�SDUD�SDJDPHQWR�GH�YHUEDV�UHVFLVyULDV
QmR�TXLWDGDV�SHODV�HPSUHVDV�WHUFHLUL]DGDV��YtQFXOR�HPSUHJDWtFLR�GH�PpGLFR�FRRSHUDGR�H�
YHUEDV�GHFRUUHQWHV�GR�UHFRQKHFLPHQWR�GH�YtQFXOR��KRUDV�H[WUDV��GLIHUHQoD�GH�VDOiULR��
DGLFLRQDO�GH�LQVDOXEULGDGH��DGLFLRQDO�GH�SHULFXORVLGDGH�H�LQGHQL]DomR�SRU�GDQRV�PRUDLV�

$�$GPLQLVWUDomR�GD�&RRSHUDWLYD��VXSRUWDGD�SHOD�DYDOLDomR�GRV�VHXV�DGYRJDGRV��HQWHQGH�
TXH�DV�SURYLV}HV�FRQVWLWXtGDV�VmR�VXILFLHQWHV�SDUD�FREULU�DV�HYHQWXDLV�SHUGDV�GHFRUUHQWHV
GHVVHV�SURFHVVRV�

'HQWUH�DV�UHFODPDo}HV�WUDEDOKLVWDV�GH�PDLRU�YDORU�GD�FDXVD� WLYHPRV�R�SURFHVVR���������
�������������������SURSRVWD�SHOD�H[�HPSUHJDGD�.HLOD�5HMDQH�GH�0LUDQGD�3LQKHLUR�TXH�
UHTXHUHX�QXOLGDGH�GD�GLVSHQVD��YHUEDV�UHVFLVyULDV�H�LQGHQL]DomR�SRU�GDQRV�PRUDLV H�
PDWHULDLV��YDORU�GD�FDXVD�5��������������FXMR�ULVFR�GH�SHUGD�IRL�DYDOLDGR�SHOD�DVVHVVRULD�
MXUtGLFD�FRPR�SURYiYHO��$�HPSUHVD�IRL�FRQGHQDGD�SHOR�-Xt]R�GH����JUDX�DR�SDJDPHQWR�GR�
YDORU�GH�5���������FXMD�GHFLVmR�IRL�PDQWLGD�QR����JUDX�

&DXVDV�WULEXWiULDV

2V GHSyVLWRV�MXGLFLDLV�QR�PRQWDQWH�GH�5�������HVWmR UHODFLRQDGRV D�DomR�MXGLFLDO�FRQWUD�D�
&RRSHUDWLYD H D�([HFXomR�)LVFDO��SURFHVVR�Q� ���������������������������DMXL]DGD�SHOD�
8QLmR�)HGHUDO��FXMR�YDORU�GD�FDXVD�WRWDOL]D�R�PRQWDQWH�GH�5���������2�REMHWR�GHVWD�DomR�
p�D�H[HFXomR�GH�FUpGLWR�WULEXWiULR�UHIHUHQWH�DR�UHFROKLPHQWR�GH�FRQWULEXLomR�SUHYLGHQFLiULD�
GRV�PpGLFRV�FRRSHUDGRV��3RU�PHLR�GH�3HGLGR�GH�5HYLVmR�GH�'tYLGD�,QVFULWD��DSUHVHQWDGR�
DGPLQLVWUDWLYDPHQWH��D�&RRSHUDWLYD REWHYH�r[LWR�HP�GHPRQVWUDU�TXH�R�YDORU�GR�FUpGLWR�
WULEXWiULR�HUD�FLUFXQVWDQFLDOPHQWH�PHQRU�GR�TXH�R�H[HFXWDGR��FRQVHJXLQGR��SRU�ILP��
UHDOL]DU�R�SDUFHODPHQWR�GR�YDORU�FRUUHWR�SHUDQWH�D�5HFHLWD�)HGHUDO��GH�PRGR�TXH�D�
H[HFXomR�ILVFDO�VH�HQFRQWUD�VXVSHQVD�H�FRP�SUREDELOLGDGH�GH�SHUGD�UHPRWD�H�RV�FUpGLWRV�
TXH�IRUDP�UHFRQKHFLGRV�Mi�VH�HQFRQWUDP�GHYLGDPHQWH�SURYLVLRQDGRV�

��� 3529,62�3$5$�,032672�'(�5(1'$�(�&2175,%8,d2�62&,$/

$�VHJXLU�HVWi�GHPRQVWUDGR�R�FiOFXOR�GR�,PSRVWR�GH�5HQGD�H�GD�&RQWULEXLomR�6RFLDO�VREUH�
R�/XFUR�/tTXLGR��LQFLGHQWHV�VREUH�RV�DWRV�FRRSHUDWLYRV�DX[LOLDUHV�H�DWRV�QmR�FRRSHUDWLYRV��
QRV�UHVXOWDGRV�GH����� H�GH������

���� ����
,53- &6// ,53- &6//

5HVXOWDGR�GR�H[HUFtFLR�DQWHV�GR�LPSRVWR�GH�UHQGD�H�GD�FRQWULEXLomR�VRFLDO ������ ������ ������ ������
6REUDV�3HUGDV�GHFRUUHQWHV�GH�DWRV�FRRSHUDWLYRV�SULQFLSDLV��QRWD�H[SOLFDWLYD�Q����� �������� �������� �������� ��������
5HVXOWDGR�DQWHV�GD�WULEXWDomR�GRV�DWRV�FRRSHUDWLYRV�DX[LOLDUHV�H�DWRV�QmR�FRRSHUDWLYRV� ������ ������ ��� ���
$GLo}HV ����� ����� ����� �����
%DVH�GH�FiOFXOR ������ ������ ������ ������
%DVH�GH�FiOFXOR�GR�LPSRVWR�DGLFLRQDO ������ � ������ �
$OtTXRWD ��� �� ��� ��
$OtTXRWD�DGLFLRQDO�LPSRVWR�GH�UHQGD ��� � ��� �

(IHLWR�OtTXLGR�QR�UHVXOWDGR ������ ����� ����� �����

$SXUDomR�GH�$WRV�&RRSHUDWLYRV�H�$X[LOLDUHV

$WRV�&RRSHUDWLYRV

2V�$WRV�&RRSHUDWLYRV�3ULQFLSDLV�UHIHUHP�VH�jV�RSHUDo}HV�H[FOXVLYDPHQWH�FRP�RV�
DVVRFLDGRV�GR�6LVWHPD�8QLPHG��2V�$WRV�&RRSHUDWLYRV�$X[LOLDUHV�UHIHUHP�VH�jV�RSHUDo}HV�
FRP�PHLRV�FUHGHQFLDGRV��SDUD�H[HFXomR�GH�VHUYLoRV�DX[LOLDUHV�DR�WUDEDOKR�PpGLFR�
FRRSHUDGR��
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$Wp������D &RRSHUDWLYD� SDUD�ILQV�GH�DSXUDomR�GH�,53-�H�&6//� FRQVLGHUDYD RV�DWRV�
FRRSHUDWLYRV�DX[LOLDUHV�FRPR�QmR�WULEXWiYHLV��D�SDUWLU�GH������RV�DWRV�FRRSHUDWLYRV�
DX[LOLDUHV�FRQWLQXDUDP�D�VHU�VHJUHJDGRV�H�SDVVDUDP�D�VHU�WULEXWDGRV��FRPR�Mi�DFRQWHFLD�
FRP�RV�DWRV�QmR�FRRSHUDWLYRV��

$�DSXUDomR�GR�UHVXOWDGR�GRV�DWRV�FRRSHUDWLYRV�H�QmR�FRRSHUDWLYRV��YLVD�DWHQGHU�R�DUWLJR�
Q ���GD�/HL�Q ���������H�OHJLVODomR�WULEXWiULD��RQGH�RV�UHVXOWDGRV�GRV�DWRV�QmR�
FRRSHUDWLYRV�VHUmR�OHYDGRV�SDUD�D�FRQWD�GR�)$7(6��SHUPLWLQGR�DLQGD�D�DSXUDomR�GD�
&RQWULEXLomR�6RFLDO�H�,PSRVWR�GH�5HQGD�

&UpGLWRV�GH�SURSRUFLRQDOLGDGH�H�VHJUHJDomR�GRV�DWRV�FRRSHUDWLYRV�H�QmR�FRRSHUDWLYRV

6REUH�D�5HFHLWD�GH�&RQWUDSUHVWDo}HV�(PLWLGDV�GH�$VVLVWrQFLD�0pGLFR�+RVSLWDODU��
SULPHLUDPHQWH�FDOFXORX�VH�D�SURSRUFLRQDOLGDGH�GRV�$WRV�&RRSHUDWLYRV�H�1mR�&RRSHUDWLYRV�
VREUH�RV�(YHQWRV�,QGHQL]iYHLV�/tTXLGRV��VHQGR�R�UHVXOWDGR�GHVWD�HTXDomR�DSOLFDGR�DV�
5HFHLWDV�GH�&RQWUDSUHVWDo}HV�(PLWLGDV�GH�$VVLVWrQFLD�0pGLFR�+RVSLWDODU�

6REUH�DV�'HVSHVDV�H�&XVWRV�,QGLUHWRV��SULPHLUDPHQWH�FDOFXORX�VH�D�SURSRUFLRQDOLGDGH�GRV�
$WRV�&RRSHUDWLYRV�H�1mR�&RRSHUDWLYRV�VREUH�D�7RWDOLGDGH�GDV�5HFHLWDV�GD�&RRSHUDWLYD��
VHQGR�R�UHVXOWDGR�GHVWD�HTXDomR�DSOLFDGR�DV�'HVSHVDV�H�&XVWRV�,QGLUHWRV��2�UHVXOWDGR�
ILQDQFHLUR��TXH�p�D�GLIHUHQoD�HQWUH�DV�UHFHLWDV�H�GHVSHVDV�ILQDQFHLUDV��IRL�LQWHJUDOPHQWH�
FRQVLGHUDGR�FRPR�DWR�QmR�FRRSHUDWLYR��SDUD�HIHLWR�GH�LQFLGrQFLD�GR�LPSRVWR�GH�UHQGD�
H�GD�FRQWULEXLomR�VRFLDO�VREUH�R�OXFUR�OtTXLGR�

��� 3$75,0Ð1,2�/Ë48,'2

D� &DSLWDO�VRFLDO

(VWi�GLYLGLGR�HQWUH�RV�FRRSHUDGRV��VHQGR�TXH�R�YDORU�GD�FRWD�SDUWH�GH�LQJUHVVR�
DWXDOPHQWH�p�GH�5���� 1R�H[HUFtFLR�GH�������LQJUHVVDUDP�����QRYRV�FRRSHUDGRV��FRP�
LQWHJUDOL]DomR�GH�FRWDV�QR�PRQWDQWH�GH�5��������H�R�DSRUWH�GH�FDSLWDO�UHFHELGR�QR�DQR�
IRL�GH�5���� �5�����HP�������

(P�������FRQIRUPH�DSURYDGR�HP�(VWDWXWR��D�&RRSHUDWLYD FUHGLWRX MXURV�VREUH�
UHPXQHUDomR�GH�FDSLWDO DRV�VHXV�FRRSHUDGRV�QR�PRQWDQWH GH�5�������
������� �������

&RQIRUPH�GHILQLGR�QD�$*2�GH��� GH�PDUoR�GH�������GDV�VREUDV�GR�H[HUFtFLR�GH�������
QR�YDORU�GH�5���������SDUFHOD�QR�PRQWDQWH�GH�5��������IRL�LQWHJUDOL]DGD DR�FDSLWDO
VRFLDO H D�SDUFHOD UHPDQHVFHQWH�QR�PRQWDQWH�GH�5��������IRL GLVWULEXtGD HP
���GH�PDLR�GH����� DRV�FRRSHUDGRV�

2�HVWDWXWR�VRFLDO�GLVFLSOLQD�D�UHVWLWXLomR�GDV�FRWDV�SDUWHV�GRV�FRRSHUDGRV�TXH�
VROLFLWDUDP�R�VHX�GHVOLJDPHQWR�GD�&RRSHUDWLYD��1R�DQR�GH����� IRUDP�UHVWLWXtGRV�
5������ �5�������HP ������

(P�IXQomR�GH�SHUGDV�YHULILFDGDV�QRV�H[HUFtFLRV�VRFLDLV�GH������������H�������IRL�
HVWDEHOHFLGR��FRQIRUPH�SUHYr�R�DUWLJR ���GD�/HL�Q��������������UDWHLR�SURSRUFLRQDO�DR�
JDQKR�HIHWXDGR�SHORV�FRRSHUDGRV�QDTXHOHV�DQRV��TXH�VRPRX�DR�SDWULP{QLR�OtTXLGR�GD�
&RRSHUDWLYD�R�YDORU�GH�5�����5������ HP��������2�YDORU�WRWDO�D�VHU�UDWHDGR�HQWUH�RV�
FRRSHUDGRV��FRQIRUPH�GHILQLGR�QD�$*2�GH�PDUoR�GH�������D�VHU�SDJR�HP����SDUFHODV��
p�GH�5���������GRV�TXDLV�DWp�R�DQR�GH�������D�&RRSHUDWLYD�UHFHEHX�R�PRQWDQWH�GH�
5��������

$SyV�DV�LQWHJUDOL]Do}HV��RULXQGDV�GR�DSRUWH�DSURYDGR�QD�$*(�GH�������������H�
UHVWLWXLo}HV��R�FDSLWDO�VRFLDO�FRUUHVSRQGH��HP����GH�GH]HPEUR�GH�������DR�PRQWDQWH�
GH�5�������� �5���������HP�������
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E� 5HVHUYDV

5HJXODPHQWDGDV�SRU�OHL�H�HVWDWXWR�GD�&RRSHUDWLYD�SRGHP�DVVLP�VHU�LGHQWLILFDGDV�

)$7(6�± )XQGR�GH�$VVLVWrQFLD�7pFQLFD��(GXFDFLRQDO�H�6RFLDO

7HP�D�ILQDOLGDGH�GH�SUHVWDU�DPSDUR�DRV�FRRSHUDGRV�H�VHXV�IDPLOLDUHV� EHP�FRPR� DRV�
HPSUHJDGRV�GD�FRRSHUDWLYD��DOpP�GH�SURJUDPDU�DWLYLGDGHV�GH�LQFUHPHQWR�WpFQLFR�H�
HGXFDFLRQDO�GRV�VyFLRV�FRRSHUDGRV��e�FRQVWLWXtGR�SRU��QR�PtQLPR�����FLQFR�SRU�FHQWR��
GDV�VREUDV�DSXUDGDV�QR�EDODQoR�DQXDO�H�SHOR UHVXOWDGR�GH�RSHUDo}HV�FRP�QmR�
DVVRFLDGRV�

(P�������IRL�FRQVWLWXtGD�D�UHVHUYD�GH�����FRQIRUPH�GLVS}H�R�DUWLJR�����,,��GD�/HL�
Q� �����������QR�YDORU�GH�5������ �5�������HP��������VXMHLWD�D�DSUHFLDomR�GD�
$VVHPEOHLD�*HUDO�2UGLQiULD� +RXYH�XWLOL]DomR�GR�)DWHV�QR�YDORU�5��������5�������HP�
������

)XQGR�GH�UHVHUYD

7HP�D�ILQDOLGDGH�GH�UHSDUDU�HYHQWXDLV�SHUGDV�GD�&RRSHUDWLYD��e�FRQVWLWXtGR�SRU��QR�
PtQLPR������GH]�SRU�FHQWR��GDV�VREUDV�DSXUDGDV�QR�H[HUFtFLR�

(P�������IRL�FRQVWLWXtGD�D�UHVHUYD�GH������FRQIRUPH�GLVS}H�R�DUWLJR�����,��GD�/HL�
Q� �����������QR�YDORU�GH�5������ �5������ HP��������VXMHLWD�D�DSUHFLDomR�GD�
$VVHPEOHLD�*HUDO�2UGLQiULD�

(P�������IRL�LQFRUSRUDGR�DR�IXQGR�GH�UHVHUYD�jV�VREUDV�GR�H[HUFtFLR�GH������QR�YDORU�
GH�5���������FRQIRUPH�DWD�GD�$VVHPEOHLD�*HUDO�2UGLQiULD�HP �� GH�PDUoR GH �����

5HVHUYD�GH�UHDYDOLDomR

$�&RRSHUDWLYD�PDQWpP�HP�VHX�SDWULP{QLR�OtTXLGR�XPD�UHVHUYD�GH�UHDYDOLDomR�GH�DWLYRV�
QR�PRQWDQWH�GH�5������GHFRUUHQWH�GH�UHDYDOLDomR�UHDOL]DGD�H�UHJLVWUDGD�HP�DQRV�
DQWHULRUHV�

F� ,QVWUXomR�1RUPDWLYD�Q������ ,1����$16

2�YDORU�GH�5������� FRUUHVSRQGH�DR�VDOGR�WUDQVIHULGR�GH�³VREUDV�H�SHUGDV�
DFXPXODGDV´��GHFRUUHQWH�GR�UHFRQKHFLPHQWR�HP������GH�REULJDo}HV�OHJDLV��2V�
UHJLVWURV�UHDOL]DGRV�FRQVRDQWH�j�SUHYLVmR�FRQWLGD�QD�,1�Q����������',23(�$16��
FRUUHVSRQGHP�j�UHVSRQVDELOLGDGH�DVVXPLGD�SHORV�FRRSHUDGRV�SHOR�SDJDPHQWR�GH�
FRQWHVWDGDV�REULJDo}HV�FDVR�YLHVVHP�D�VHU�H[LJLGDV�QD�KLSyWHVH�GH�GHFLV}HV�
GHVIDYRUiYHLV�H�HP�GHILQLWLYR QDV�GHPDQGDV�MXGLFLDLV�HP�FXUVR��&RQIRUPH�GHWHUPLQD�D�
51�����������D SDUWLU�GH������������ DV�DPRUWL]Do}HV�HIHWXDGDV�SHOD�&RRSHUDWLYD D�
WtWXOR�GD�,1�Q������TXH�QmR�IRUHP�UHFHELGDV�GRV�VyFLRV�FRRSHUDGRV��WHUmR�TXH�VHU�
FRQWDELOL]DGDV�GLUHWDPHQWH�QR�SDWULP{QLR�OtTXLGR��GHGX]LQGR�GDV�VREUDV�j�GLVSRVLomR�GD�
$VVHPEOHLD *HUDO�2UGLQiULD H�QmR�PDLV�HP�GHVSHVDV�

��� &2175$35(67$d®(6�/Ë48,'$6

���� ����

3UHVWDomR�GH�VHUYLoRV�PpGLFR�KRVSLWDODUHV�� SHVVRDV�ItVLFDV ������� �������
3UHVWDomR�GH�VHUYLoRV�PpGLFR�KRVSLWDODUHV�� SHVVRDV�MXUtGLFDV ������� �������
&RUUHVSRQVDELOLGDGH�DVVXPLGD��D� ������� �������
&RQWUDSUHVWDo}HV�GH�FRUUHVSRQVDELOLGDGH �D� �������� ��������
7ULEXWRV�GH�RSHUDo}HV�FRP�SODQRV�H�RXWUDV�GHGXo}HV �������� ��������

��������� ���������
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$V�FRQWUDSUHVWDo}HV�HIHWLYDV�UHODFLRQDGDV�j�SHVVRD�ItVLFD�VRIUHUDP�XP�LQFUHPHQWR�GH�
������GH�UHDMXVWH�FRQFHGLGR�SHOD�$16��DVVLP�FRPR�KRXYH�PXGDQoD�GH�IDL[D�HWiULD�GRV�
XVXiULRV�DFDUUHWDQGR��WDPEpP��XP�DFUpVFLPR�QD�UHFHLWD��1R�WRFDQWH�j�SHVVRD�MXUtGLFD�D�
YDULDomR�IRL�HP�WRUQR�GH��������

D� $ &RRSHUDWLYD�DGRWRX�D�5HVROXomR�1RUPDWLYD�Q������������ $16��FRQVLGHUDQGR�D�QRYD�
IRUPD�GH�DSUHVHQWDomR�GDV�RSHUDo}HV�GH�FRPSDUWLOKDPHQWR�GD�JHVWmR�GH�ULVFRV�
HQYROYHQGR�DV�RSHUDGRUDV��RFDVLRQDQGR�D�UHFODVVLILFDomR�GH�UHFHLWDV�GHQRPLQDGDV�
FRPR�³&RUUHVSRQVDELOLGDGH�DVVXPLGD´�SDUD�D�UXEULFD�GH�³&RQWUDSUHVWDo}HV�OtTXLGDV´�QR�
PRQWDQWH�GH 5�������� ������� 5�����������DVVLP�FRPR��D�UHFODVVLILFDomR�GH�FXVWRV�
GHQRPLQDGRV�³&RQWUDSUHVWDo}HV�GH�FRUUHVSRQVDELOLGDGHV´�WDPEpP�SDUD�D�UXEULFD�GH�
³&RQWUDSUHVWDo}HV�OtTXLGDV´�QR�PRQWDQWH�GH�5������� ������� 5��������HP�������

��� (9(1726�&21+(&,'26�28�$9,6$'26

&RQIRUPH�H[LJLGR�SHOD�$16�SRU�PHLR�GD�5HVROXomR�1RUPDWLYD�Q� �����GH����GH�GH]HPEUR�
GH�������D�DEHUWXUD�GR�TXDGUR�GH�HYHQWRV�LQGHQL]iYHLV�OtTXLGRV�HQFRQWUD�VH�GHPRQVWUDGD�
D�VHJXLU�

���� ����

3HVVRD�ItVLFD ������� �������
3HVVRD�MXUtGLFD ������� �������
&RUUHVSRQVDELOLGDGH�DVVXPLGD��D� ������� �������
6LVWHPD�ÒQLFR�GH�6D~GH�� 686 ����� �����

��������� ���������

D� $GRomR�GD�5HVROXomR�1RUPDWLYD�$16�Q������������2�YDORU�GH�5�������� �5���������
HP������ FRUUHVSRQGH�DRV�FXVWRV�DVVLVWHQFLDLV�GH�EHQHILFLiULRV�GH�RXWUDV�8QLPHGV�TXH�
SDVVDUDP�D�WHU�KDELWXDOLGDGH�QD�&RRSHUDWLYD��HTXLYDOHQWH�D�DSUHVHQWDomR�GDV�UHFHLWDV�
GHQRPLQDGDV�FRPR�³&RUUHVSRQVDELOLGDGH�DVVXPLGD´��PHQFLRQDGDV�QD�QRWD�H[SOLFDWLYD�
Q�����

$�GLVWULEXLomR�GRV�VDOGRV�GR�TXDGUR�DX[LOLDU�GH�HYHQWRV�PpGLFR�KRVSLWDODUHV�� DVVLVWrQFLD�
PpGLFR�KRVSLWDODU�GR�'RFXPHQWR�GH�,QIRUPDo}HV�3HULyGLFDV�� ',236�GR�TXDUWR�WULPHVWUH�
GH������HVWi�HP�FRQIRUPLGDGH�FRP�R�2ItFLR�&LUFXODU�',23(�Q������GH����GH�QRYHPEUR�GH�
������UHIHUHQWH�DRV�SODQRV�LQGLYLGXDLV�ILUPDGRV�SRVWHULRUPHQWH�j�/HL�Q� ����������FRP�
FREHUWXUD�PpGLFR�KRVSLWDODU�H�PRGDOLGDGH�GH�SUHoR�SUHHVWDEHOHFLGR�

&REHUWXUD�DVVLVWHQFLDO�FRP�SUHoR�SUHHVWDEHOHFLGR�� FDUWHLUD�GH�SODQRV�LQGLYLGXDLV�RX�
IDPLOLDUHV�DSyV�D�/HL�Q������������QmR�DXGLWDGR��

����
&RQVXOWD 'HPDLV
PpGLFD ([DPHV 7HUDSLDV ,QWHUQDo}HV GHVSHVDV 7RWDO

5HGH�SUySULD ������ ����� �� ������ ������ ������
5HGH�FRQWUDWDGD ������ ������� ������ ������� ������ �������
,QWHUFkPELR�HYHQWXDO ����� ������ ����� ������ ������ ������
7RWDO ������ ������� ������ ������� ������� �������
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����
&RQVXOWD 'HPDLV
PpGLFD ([DPHV 7HUDSLDV ,QWHUQDo}HV GHVSHVDV 7RWDO

5HGH�SUySULD ����� ����� �� ������ ������ ������
5HGH�FRQWUDWDGD ������ ������� ������ ������� ������ �������
,QWHUFkPELR�HYHQWXDO ����� ����� ��� ������ ����� ������
7RWDO ������ ������� ������ ������� ������ �������

��� '(63(6$6�$'0,1,675$7,9$6

���� ����

'HVSHVDV�FRP�$GPLQLVWUDomR �������� ��������
'HVSHVDV�FRP�SHVVRDO �������� ��������
'HVSHVDV�FRP�HQFDUJRV�VRFLDLV �D� �������� �������
'HVSHVDV�FRP�DVVLVWrQFLD�VRFLDO� ������� �������
3�$�7��H�WUDQVSRUWH�GH�HPSUHJDGRV ������� �������
5HPXQHUDomR�SRU�VHUYLoR�GH�WHUFHLURV ������� �������
'HVSHVDV�FRP�PDQXWHQomR�H�XWLOL]DomR ������� �������
'HVSHVDV�FRP�GHSUHFLDomR�H�DPRUWL]DomR ������� �������
'HVSHVDV�FRP�ORFDOL]DomR�H�IXQFLRQDPHQWR ������� �������
'HVSHVDV�FRP�LPSRVWRV�H�FRQWULEXLo}HV �E� ������� �������
0XOWDV�DGPLQLVWUDWLYDV ����� �����
3XEOLFLGDGH�H�SURSDJDQGD� �������� �������
2XWUDV�GHVSHVDV �F� �������� ��������

������� �������

D� 2�DXPHQWR�GR�VDOGR�p�GHFRUUHQWH�GR�,166�GH�VyFLRV�FRRSHUDGRV��D�PDLRU�HP�IXQomR�GH�
SDJDPHQWR�GH�VREUDV�HP�PDLR�GH�������FRQIRUPH�QRWD�����D���DOpP�GH�
GHVOLJDPHQWRV��VHP�MXVWD�FDXVD��GH�FRODERUDGRUHV�TXH�WLQKDP�YDORUHV�YXOWRVRV�GH�
GHSyVLWRV�GH�)*76��JHUDQGR�DXPHQWR�FRP�HQFDUJRV�HP�IXQomR�GD�PXOWD�GR�)*76�

E� $�UHGXomR�p�GHFRUUHQWH�GD�51�����TXH�GHWHUPLQRX�D�FRQWDELOL]DomR�GD�,1����
GLUHWDPHQWH�QR�SDWULP{QLR�OtTXLGR�HP�������$Wp�������R�UHIHULGR�YDORU�HUD�
FRQWDELOL]DGR�HP�GHVSHVDV�FRP�LPSRVWRV�H�FRQWULEXLo}HV�

F� $�YDULDomR�GHVVD�OLQKD�FRUUHVSRQGH�j�PRYLPHQWDomR�GDV�FRQWLQJrQFLDV��$Wp�������D�
PRYLPHQWDomR�GDV�FRQWLQJrQFLDV�HUD�FRQWDELOL]DGD�FRPR�GHVSHVDV�DGPLQLVWUDWLYDV��(P�
������FRP�DV�DOWHUDo}HV�GD�51������DV�PHVPDV�SDVVDUDP�D�VHU�FRQWDELOL]DGDV�QR�
JUXSR�GH�RXWUDV�GHVSHVDV�RSHUDFLRQDLV�FRP�SODQRV�GH�DVVLVWrQFLD�j�VD~GH�GD�
RSHUDGRUD�

��� 2875$6�'(63(6$6�23(5$&,21$,6 &20�3/$126�'(�$66,67Ç1&,$�$�6$Ò'(�'$�
23(5$'25$

���� ����

'HVSHVD�FRP�FREUDQoD ����� �����
3URYLVmR�SDUD�SHUGDV�VREUH�FUpGLWRV ������ ������
3URJUDPD�GH�SURPRomR�j�VD~GH ����� �
'HVSHVDV�MXGLFLDLV�GH�HYHQWRV�VLQLVWURV�PpGLFR�KRVSLWDODUHV �D� ����� �

������ ������
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D� &RQIRUPH�PHQFLRQDGR�QR�LWHP�³F´��GD�QRWD�H[SOLFDWLYD�Q������HP�������FRP�DV�
DWXDOL]Do}HV�GD�51������D�PRYLPHQWDomR�GDV�FRQWLQJrQFLDV�SDVVRX D�VHU�HIHWXDGD�H�
FRQWDELOL]DGD�QR�JUXSR�GH�³RXWUDV�GHVSHVDV�RSHUDFLRQDLV�FRP�SODQRV�GH�DVVLVWrQFLD�j�
VD~GH�GD�RSHUDGRUD´��$Wp�������D�PHVPD�HUD�FRQWDELOL]DGD�QR�JUXSR�GH�GHVSHVDV�
DGPLQLVWUDWLYDV�

�� 5(68/7$'2�),1$1&(,52

���� ����

5HFHLWDV�ILQDQFHLUDV�
5HFHLWDV�GH�DSOLFDo}HV�ILQDQFHLUDV ������ ������
'HVFRQWRV�ILQDQFHLURV��E� ����� �
$WXDOL]DomR�PRQHWiULD ����� �����
-XURV�H�PXOWDV�UHFHELGRV�VREUH�PHQVDOLGDGHV ����� �����
-XURV�VREUH�FDSLWDO�SUySULR ��� ��
'HVFRQWRV�REWLGRV ��� ��

������ ������

'HVSHVDV�ILQDQFHLUDV�
(QFDUJRV�VREUH�HPSUpVWLPRV�H�ILQDQFLDPHQWRV ����� �����
,2) ����� �����
$WXDOL]DomR�PRQHWiULD ����� �
-XURV�UHJXODPHQWDUHV ������� �������
0XOWDV�UHJXODPHQWDUHV �D� ������� �����
-XURV�VREUH�UHPXQHUDomR�GH�FDSLWDO �������� ��������
2XWUDV�GHVSHVDV ����� �����

�������� ��������

5HFHLWDV�ILQDQFHLUDV ������ ������
'HVSHVDV�ILQDQFHLUDV �������� ��������

����� ������

D� 9DULDomR�LPSDFWDGD�SHORV�HQFDUJRV�RULXQGRV�GR�UHFROKLPHQWR�GR�,53- H�&6//�VREUH�RV�
DWRV�FRRSHUDWLYRV�DX[LOLDUHV�GR�H[HUFtFLR�GH������HP�GH]HPEUR GR�PHVPR�H[HUFtFLR�

E� 5HIHUH�VH�j�GHVFRQWR�ILQDQFHLUR��GHFRUUHQWH�GH�TXLWDomR�DQWHFLSDGD�GH�YDORUHV�
UHODFLRQDGRV�j�,QVWUXomR�1RUPDWLYD�Q������GD�$16��FRQIRUPH�GRFXPHQWDGR�QD�QRWD�
H[SOLFDWLYD�Q����

�� *(672�'(�5,6&2 ),1$1&(,52

����� )DWRUHV�GH�ULVFR�ILQDQFHLUR

$V�DWLYLGDGHV�GD�&RRSHUDWLYD�D�H[S}H�D�DOJXQV�ULVFRV�ILQDQFHLURV��ULVFR�GH�FUpGLWR�H�
ULVFR�GH�OLTXLGH]��$�JHVWmR�GH�ULVFR�ILQDQFHLUR�EXVFD�PLQLPL]DU�SRWHQFLDLV�HIHLWRV�
DGYHUVRV�QR�GHVHPSHQKR�ILQDQFHLUR�GD�&RRSHUDWLYD�

$�JHVWmR�GH�ULVFR�p�UHDOL]DGD�SHOD�$GPLQLVWUDomR�GD�&RRSHUDWLYD��FRP�R�DSRLR�GH�
DJrQFLD�GH�FUpGLWR��$�$GPLQLVWUDomR�DQDOLVD�H�UHFRPHQGD�LQVWLWXLo}HV�ILQDQFHLUDV�
FRP�EDL[R�ULVFR��XWLOL]D�R�PHVPR�FULWpULR�SDUD�UHFRPHQGDU�DWLYRV�ILQDQFHLURV��$�
$GPLQLVWUDomR�GHILQH�SDUkPHWURV�SDUD�FRQFHQWUDomR�GDV�RSHUDo}HV�ILQDQFHLUDV�SRU�
LQVWLWXLomR�H�SDSHO��FRPR�IRUPD�GH�SURWHomR�GR�FDL[D�
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D� *HUHQFLDPHQWR�GH�ULVFRV

$�&RRSHUDWLYD RSHUD�H[FOXVLYDPHQWH�FRP�SODQRV�GH�DVVLVWrQFLD�PpGLFD��
GHVWLQDGRV�D�XPD�DPSOD�YDULHGDGH�GH�FOLHQWHV�FRUSRUDWLYRV��DVVRFLDo}HV�H�
SHVVRDV�ItVLFDV��2V�SULQFLSDLV�ULVFRV�GHFRUUHQWHV�GRV�QHJyFLRV�GD�&RRSHUDWLYD VmR�
RV�GH�IOXWXDomR�GRV�FXVWRV�PpGLFRV��GH�FUpGLWR��GH�WD[D�GH�MXURV�H�GH�OLTXLGH]��2�
JHUHQFLDPHQWR�GHVVHV�ULVFRV�HQYROYH�GLIHUHQWHV�GHSDUWDPHQWRV�H�FRQWHPSOD�XPD�
VpULH�GH�SROtWLFDV�H�HVWUDWpJLDV�GH�DORFDomR�GH�UHFXUVRV�FRQVLGHUDGDV�DGHTXDGDV�
SHOD�VXD�$GPLQLVWUDomR�

E� 5LVFR�GH�PHUFDGR�H�FRQFRUUrQFLD

$�&RRSHUDWLYD WUDEDOKD�FRP�PHGLFLQD�GH�JUXSR�H�RSHUD�HP�XP�PHUFDGR�
FRPSHWLWLYR��FRQFRUUHQGR�FRP�RXWUDV�HPSUHVDV�TXH�RIHUHFHP�SODQRV�GH�
DVVLVWrQFLD�PpGLFD�FRP�EHQHItFLRV�VLPLODUHV��LQFOXLQGR�DV�VHJXUDGRUDV�GR�UDPR�
VD~GH��DXWRJHVWmR�H�FRRSHUDWLYDV�GH�WUDEDOKR�PpGLFR�

F� 5LVFR�GH�IOXWXDomR�GRV�FXVWRV�PpGLFR�KRVSLWDODUHV

2�DWHQGLPHQWR�p�UHDOL]DGR�SRU�XPD�UHGH�SUySULD�GH�KRVSLWDLV�H�FOtQLFDV��SHORV�
PpGLFRV�FRRSHUDGRV�H�SRU�KRVSLWDLV�H�FOtQLFDV�FRQYHQLDGRV��2V�FXVWRV�PpGLFRV�
SRGHP�VHU�DFUHVFLGRV�HP�GHFRUUrQFLD�GR�YROXPH�GH�XWLOL]DomR��OHJLVODomR�H�FXVWR�
GRV�PDWHULDLV�HPSUHJDGRV�QR�DWHQGLPHQWR�DR�XVXiULR�GR�SODQR�GH�VD~GH��3DUD�
FRQWUROHV�GHVWHV��D�&RRSHUDWLYD�SRVVXL�VLVWHPD�HVSHFtILFR�TXH�SHUPLWH�D�
DYDOLDomR�LQGLYLGXDO�GH�WRGRV�RV�WUDWDPHQWRV�UHDOL]DGRV��PRQLWRUDQGR�RV�FXVWRV�
SRU�FOLHQWH��$�&RRSHUDWLYD�HIHWXD�DFRPSDQKDPHQWR�FRQVWDQWH�GH�VHXV�FRQWUDWRV�
YLVDQGR�PHQVXUDU�RV�ULVFRV��EHP�FRPR�D�PDQXWHQomR�GR�HTXLOtEULR�ILQDQFHLUR�
GHVWHV�

G� 5LVFR�GH�FUpGLWR

2�ULVFR�GH�FUpGLWR�GHFRUUH�GH�FRQWDV�D�UHFHEHU�HP�DEHUWR�GH�FOLHQWHV�GH�SODQR�GH�
DVVLVWrQFLD�j VD~GH��$�$GPLQLVWUDomR�DYDOLD�D�TXDOLGDGH�GR�FUpGLWR�GH�VHXV�
FOLHQWHV��OHYDQGR�HP�FRQVLGHUDomR�VXD�SRVLomR�ILQDQFHLUD��VXD�H[SHULrQFLD�
SDVVDGD�H�RXWURV�IDWRUHV��$V�YHQGDV�SDUD�FOLHQWHV�VmR�OLTXLGDGDV�SRU�PHLR�GH�
EROHWR�EDQFiULR�RX�GpELWR HP�FRQWD�FRUUHQWH�

H� 5LVFR�GH�OLTXLGH]

$�SUHYLVmR�GR�IOX[R�GH�FDL[D�p UHDOL]DGD�SHOD�$GPLQLVWUDomR��2�JHUHQFLDPHQWR�GR�
IOX[R�GH�FDL[D�YLVD�PRQLWRUDU�DV�SUHYLV}HV�FRQWtQXDV�GDV�H[LJrQFLDV�GH�OLTXLGH]�
GD�&RRSHUDWLYD�SDUD�DVVHJXUDU�TXH�HOD�WHQKD�FDL[D�VXILFLHQWH�SDUD�DWHQGHU�jV�
QHFHVVLGDGHV�RSHUDFLRQDLV��EHP�FRPR��FRQVWLWXLU�DV�H[LJrQFLDV�GH�JDUDQWLDV�
GHWHUPLQDGDV�SHOR�yUJmR�TXH�UHJXOD�DV�RSHUDGRUDV�GH�VD~GH��D�$JrQFLD�1DFLRQDO�
GH�6D~GH�6XSOHPHQWDU�± $16�

$�&RRSHUDWLYD�LQYHVWH�R�H[FHVVR�GH�FDL[D�JHUDGR�HP�SDSpLV�GR�PHUFDGR�
ILQDQFHLUR��DORFDQGR�HP�DWLYRV�GH�DFRUGR�FRP�D�SROtWLFD GH�WHVRXUDULD�Mi�
HVWDEHOHFLGD��JDUDQWLQGR�OLTXLGH]�SDUD�R�FXPSULPHQWR�GDV�REULJDo}HV�GD�
&RRSHUDWLYD�

I� 5LVFR�GH�WD[D�GH�MXURV�GRV�LQVWUXPHQWRV�ILQDQFHLURV

2�ULVFR�GH�WD[D�GH�MXURV�GD�&RRSHUDWLYD�GHFRUUH��SULQFLSDOPHQWH��GR�VHX�YROXPH�
GH�DSOLFDo}HV�ILQDQFHLUDV��7RGDV�DV�PRYLPHQWDo}HV�UHODFLRQDGDV�j�WD[D�GH�MXURV�
LPSDFWDP�QR�UHVXOWDGR�GD�&RRSHUDWLYD� $�SROtWLFD�GD�&RRSHUDWLYD�p�GH��D��
JDUDQWLU�FRP�DSOLFDo}HV�ILQDQFHLUDV�DV�SURYLV}HV�WpFQLFDV�H[LJLGDV�SHOD�DJrQFLD�
UHJXODGRUD��YLQFXODQGR�DV�HP�IDYRU�GD�$16�QRV�WHUPRV�GD�5HVROXomR�1RUPDWLYD�
Q�����������H�VXDV�DOWHUDo}HV��H��E��DSOLFDU�R�H[FHGHQWH�QR�PHUFDGR�ILQDQFHLUR��
EXVFDQGR�DV�PHOKRUHV�WD[DV�GH�PHUFDGR�QDV�LQVWLWXLo}HV�ILQDQFHLUDV�
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��� &2%(5785$�'(�6(*8526

(P����GH�GH]HPEUR�GH�������D�&RRSHUDWLYD SRVVXL�FREHUWXUD�GH�VHJXURV��FRQVLGHUDGRV�
SHOD�$GPLQLVWUDomR�FRPR�VXILFLHQWHV�SDUD�FREULU�HYHQWXDLV�SHUGDV�HP�FDVRV�GH�VLQLVWURV��
FXMD�GHVFULomR�VH�HQFRQWUD�D�VHJXLU�

7LSR�GH�VHJXUR 9LJrQFLD 7LSR�GH�FREHUWXUD 9DORU�FREHUWR

,PyYHLV ���DJRVWR��� D����DJRVWR��� ,QFrQGLR��GDQRV�HOpWULFRV��UHVSRQVDELOLGDGH�FLYLO 5���
9HtFXORV ���MDQHLUR��� D����MDQHLUR��� 0RUWH��GDQRV�PDWHULDLV��PRUDLV��FRUSRUDLV 5����

��� &203$57,/+$0(172�'(�5,6&2�� 51���������

,QIRUPDo}HV�VREUH�&RUUHVSRQVDELOLGDGH�&HGLGD�H�&RUUHVSRQVDELOLGDGH�$VVXPLGD�HP�����
H�����

$�8QLPHG�%HOpP�&RRSHUDWLYD�GH�7UDEDOKR�0pGLFR��FRQIRUPH�UHTXHULGR�SHOD�51������GH�
��GH�GH]HPEUR�GH�������DGRWRX�D�QRYD�IRUPD�GH�FRQWDELOL]DomR�GDV�RSHUDo}HV�GH�
FRPSDUWLOKDPHQWR�GD�JHVWmR�GH�ULVFRV�HQYROYHQGR�RSHUDGRUDV�GH�SODQRV GH�DVVLVWrQFLD�j�
VD~GH�

$�HGLomR�GD�51������GH����GH�QRYHPEUR�GH�������SRVVLELOLWRX�TXH�D�HVFULWXUDomR�FRQWiELO�
D�SDUWLU�GR�H[HUFtFLR�GH������FRQWHPSODVVH�D�VHJUHJDomR�GDV�GHVSHVDV�FRP�HYHQWRV�
LQGHQL]iYHLV�UHIHUHQWHV�D�FDUWHLUD�SUySULD�H�DRV�DWHQGLPHQWRV�SRU�FRUUHVSRQVDELOLGDGH�
DVVXPLGD��EHP�FRPR�DV�FRQWUDSUHVWDo}HV�GH�FRUUHVSRQVDELOLGDGH�FHGLGD��YDORU�H[FOXGHQWH�
GD�UHFHLWD�TXH�FRUUHVSRQGH�DRV�HYHQWRV�LQGHQL]iYHLV�UHODWLYRV�DRV�DWHQGLPHQWRV�SUHVWDGRV�
SRU�RXWUDV�RSHUDGRUDV�HP�FRUUHVSRQVDELOLGDGH���GH�DFRUGR�FRP�DV�GLYHUVDV�PRGDOLGDGHV�
GH�FRQWUDWDomR�H�GH�SUHoR��SUHHVWDEHOHFLGR�RX�SyV�HVWDEHOHFLGR��

$�HGLomR�GD�51������GH����GH�QRYHPEUR�GH�������DFUHVFHQWRX�R�DUWLJR����$�H�XP�&DStWXOR�
9�DR�$QH[R�GD�51�����������TXH�HVWDEHOHFH�jV�RSHUDGRUDV�LQIRUPDUHP�D�VHJUHJDomR�GRV�
YDORUHV�FRQWDELOL]DGRV�HP������UHIHUHQWHV�jV�FRQWUDSUHVWDo}HV�GH�FRUUHVSRQVDELOLGDGH�
FHGLGD�H�jV�GHVSHVDV�DVVLVWHQFLDLV��UHVSHFWLYDPHQWH�JUXSRV�������H����;��

2�SULQFLSDO�REMHWLYR�GD�VHJUHJDomR�GH�YDORUHV�p�D�QHFHVVLGDGH�GH�GHVGREUDPHQWR�GH�
VDOGRV�FRQWiEHLV�GH������GH�DFRUGR�FRP�D�DEHUWXUD�GH�FRQWDV�FRQWiEHLV�LPSODQWDGD�D�
SDUWLU�GH������SHOD�51�����������SDUD�VXEVLGLDU�R�FiOFXOR�GD�YDULDomR�GDV�'HVSHVDV�
$VVLVWHQFLDLV�� 9'$��SDUD�DSXUDomR�GR�tQGLFH�Pi[LPR�GH�UHDMXVWH�GRV�SODQRV�GH DVVLVWrQFLD�
j�VD~GH�LQGLYLGXDLV�H�IDPLOLDUHV��HP�DWHQGLPHQWR�j�UHFRPHQGDomR�FRQVWDQWH�QR�LWHP����
GD�1RWD�7pFQLFD�P����������&2*,6�68&,6�6($(�6(3(&�0(�GR�0LQLVWpULR�GD�(FRQRPLD�

D� 6HJUHJDomR�GRV�VDOGRV�FRQWiEHLV�GR�H[HUFtFLR�GH������UHIHUHQWHV�DR�JUXSR��������
&RQWUDSUHVWDomR�GH�&RUUHVSRQVDELOLGDGH�7UDQVIHULGD�GH�$VVLVWrQFLD�0pGLFR�+RVSLWDODU��
GH�DFRUGR�FRP�R�GHVGREUDPHQWR�FRQWiELO�SDUD�HVVH�JUXSR�LPSODQWDGR�D�SDUWLU�GH������
SHOD�5HVROXomR�1RUPDWLYD�Q�����������

E� 6HJUHJDomR�GRV�VDOGRV�FRQWiEHLV�GR�H[HUFtFLR�GH������UHIHUHQWHV�DR�JUXSR����;���
'HVSHVD�FRP�(YHQWRV���6LQLVWURV�&RQKHFLGRV�RX�$YLVDGRV�GH�$VVLVWrQFLD�0pGLFR�
+RVSLWDODU��GH�DFRUGR�FRP�R�GHVGREUDPHQWR�FRQWiELO�SDUD�HVVH�JUXSR�LPSODQWDGR�D�
SDUWLU�GH������SHOD�5HVROXomR�1RUPDWLYD�Q�����������
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3DUD DWHQGHU�R�QRUPDWLYR�YLJHQWH��VHJXHP�TXDGURV�

&RQWUDSUHVWDo}HV�GH�FRUUHVSRQVDELOLGDGH�FHGLGD�GH�DVVLVWrQFLD�
0pGLFR�+RVSLWDODU��JUXSR�������

&RUUHVSRQVDELOLGDGH�
&HGLGD�HP�SUHoR
3Up�HVWDEHOHFLGR

&RUUHVSRQVDELOLGDGH�
&HGLGD�HP�3UHoR
SyV�HVWDEHOHFLGR

���� ���� ���� ����
��± &REHUWXUD�$VVLVWHQFLDO�FRP�SUHoR�SUHHVWDEHOHFLGR ������ ������
����± 3ODQRV�,QGLYLGXDO�)DPLOLDUHV�DQWHV�GD�/HL �����
����� 3ODQRV�,QGLYLGXDLV�)DPLOLDUHV�GHSRLV�GD�/HL ������
����� 3ODQRV�&ROHWLYRV�SRU�$GHVmR�DQWHV�GD�/HL ���
�����3ODQRV�&ROHWLYRV�SRU�$GHVmR�GHSRLV�GD�/HL ������
����� 3ODQRV�&ROHWLYRV�(PSUHVDULDLV�DQWHV�GD�/HL ���
����� 3ODQRV�&ROHWLYRV�(PSUHVDULDLV�GHSRLV�GD�/HL ������
��� &REHUWXUD�$VVLVWHQFLDO�FRP�3UHoR�3yV�(VWDEHOHFLGR ����� �����
����� 3ODQRV�&ROHWLYRV�SRU�$GHVmR�DQWHV�GD�/HL �
�����3ODQRV�&ROHWLYRV�SRU�$GHVmR�GHSRLV�GD�/HL �
����� 3ODQRV�&ROHWLYRV�(PSUHVDULDLV�DQWHV�GD�/HL �
����� 3ODQRV�&ROHWLYRV�(PSUHVDULDLV�GHSRLV�GD�/HL �����
7RWDO ������ ������

(YHQWRV�6LQLVWURV�FRQKHFLGRV�RX�DYLVDGRV�GH�DVVLVWrQFLD�
D�VD~GH�PpGLFR�+RVSLWDODU��JUXSR����[��

&DUWHLUD�3UySULD�
�%HQHILFLiULRV�GD�

2SHUDGRUD�

&RUUHVSRQVDELOLGDGH�
$VVXPLGD�

�%HQHILFLiULRV�GH�
RXWUDV�RSHUDGRUDV�

���� ���� ���� ����
��± &REHUWXUD�$VVLVWHQFLDO�FRP�SUHoR�SUHHVWDEHOHFLGR ������� �������
����± 3ODQRV�,QGLYLGXDO�)DPLOLDUHV�DQWHV�GD�/HL ������� ������
����� 3ODQRV�,QGLYLGXDLV�)DPLOLDUHV�GHSRLV�GD�/HL ������� �������
����� 3ODQRV�&ROHWLYRV�SRU�$GHVmR�DQWHV�GD�/HL ��� ��
�����3ODQRV�&ROHWLYRV�SRU�$GHVmR�GHSRLV�GD�/HL ������ �������
����� 3ODQRV�&ROHWLYRV�(PSUHVDULDLV�DQWHV�GD�/HL ������ �����
����� 3ODQRV�&ROHWLYRV�(PSUHVDULDLV�GHSRLV�GD�/HL ������� �������
��� &REHUWXUD�$VVLVWHQFLDO�FRP�3UHoR�3yV�(VWDEHOHFLGR ������ ����� ������� �������

�������

����� 3ODQRV�&ROHWLYRV�SRU�$GHVmR�DQWHV�GD�/HL � ���
�����3ODQRV�&ROHWLYRV�SRU�$GHVmR�GHSRLV�GD�/HL � �
����� 3ODQRV�&ROHWLYRV�(PSUHVDULDLV�DQWHV�GD�/HL ������ �
����� 3ODQRV�&ROHWLYRV�(PSUHVDULDLV�GHSRLV�GD�/HL � ����� �������
7RWDO ������� ������� ������� �������

��� 3$75,0Ð1,2�0Ë1,02�$-867$'2 (�0$5*(0�'(�62/9Ç1&,$

3DWULP{QLR�PtQLPR�DMXVWDGR

$�51�Q�������� GD�$16��DILUPD�TXH�D�&RRSHUDWLYD�GHYH�DSUHVHQWDU�3DWULP{QLR�0tQLPR�
$MXVWDGR�� 30$��GHWHUPLQDGR�SHOD�PXOWLSOLFDomR�GR�FDSLWDO�PtQLPR�H�IDWRU�N�GHILQLGRV�SHOD�
$16��(P����GH�GH]HPEUR�GH������ R�30$�GD�&RRSHUDWLYD�p�GH�5�������� �5���������HP�
�������FDOFXODGR�FRQIRUPH�SUHPLVVDV�GHPRQVWUDGDV�D�VHJXLU�

D� (P�DWHQGLPHQWR�DR�DUWLJR����GD�5HVROXomR�1RUPDWLYD�Q�������GH����GH�RXWXEUR�GH�
������D�$16�GLYXOJD��DQXDOPHQWH��RV�SDUkPHWURV�SDUD�DWXDOL]DomR�GR�FDSLWDO�PtQLPR�D�
VHU�FRQVLGHUDGR�QR�FiOFXOR�GR�30$�SHODV�RSHUDGRUDV�GH�SODQRV�GH�VD~GH��3DUD�R�
H[HUFtFLR�ILQGR�HP����GH�GH]HPEUR�GH�������R�YDORU�GR�FDSLWDO�PtQLPR�GLYXOJDGR�SHOD�
$16�IRL�GH�5������ ������� 5��������

E� 'H�DFRUGR�FRP�R�DUWLJR����GD�5HVROXomR�1RUPDWLYD�Q�������GH���GH�MXOKR�GH�������D�
$16�GLYXOJD�R�IDWRU�N�QD�7DEHOD�GR�$QH[R�,�GD�UHIHULGD�5HVROXomR��3DUD�RSHUDGRUDV�QR�
VHJPHQWR�³FRRSHUDWLYD�PpGLFD�� 663´��SHUWHQFHQWHV�j�UHJLmR�GH�FRPHUFLDOL]DomR����
FRPR�p�R�FDVR�GD�&RRSHUDWLYD��R�IDWRU�³N´�GHWHUPLQDGR�p�GH������
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0DUJHP�GH�VROYrQFLD

$�&RRSHUDWLYD�p�UHTXHULGD�D�DWHQGHU�DRV�tQGLFHV�GHWHUPLQDGRV�SHOD�$16�SDUD�PDUJHP�GH�
VROYrQFLD��(P����GH�GH]HPEUR�GH�������R�30$�FDOFXODGR�GH�DFRUGR�FRP�RV�UHTXHULPHQWRV�
GD�$16�HUD�GH�5����������H�DWHQGH�DR�TXH�p�UHTXHULGR�SHOD�QRUPD��

����������

%DVH�GH�FiOFXOR��D� �������
3HUFHQWXDO�GH�SDUFHODPHQWR�� PDUJHP�GH�VROYrQFLD��E� �����
7RWDO�SDWULP{QLR�OtTXLGR H[LJLGR �������

3DWULP{QLR�OtTXLGR�GD�&RRSHUDWLYD �������
5HVXOWDGR�OtTXLGR�GR�H[HUFtFLR ������
$GLo}HV�H�GHGXo}HV�SRU�HIHLWR�HFRQ{PLFR��F� ��������
7RWDO�GR�SDWULP{QLR�PtQLPR�DMXVWDGR �������

)DOWD�GH�PDUJHP�GH�VROYrQFLD ��������

D� $�EDVH�GH�FiOFXOR�SDUD�D�PDUJHP�GH�VROYrQFLD�p�GHILQLGD�SRU�PHLR�GR�UHVXOWDGR�HQWUH�R�
WRWDO�GDV�FRQWUDSUHVWDo}HV�OtTXLGDV��UHFHLWDV��GRV�~OWLPRV����PHVHV�HP�FRQWUDSDUWLGD�
DR�WRWDO�GRV�HYHQWRV�OtTXLGRV��FXVWRV��GRV�~OWLPRV����PHVHV��$�$16�GHWHUPLQD�TXH�
GHYHUi VHU�FRQVLGHUDGR�R�PDLRU�YDORU�HQWUH�DV�UHFHLWDV�H�RV�FXVWRV��PXOWLSOLFDGR�SHORV�
YDORUHV�FRUUHVSRQGHQWHV��VHQGR�����SDUD�DV�UHFHLWDV�H�����SDUD�RV�FXVWRV�

E� $�2SHUDGRUD�GHYH�DSUHVHQWDU�PDUJHP�GH�VROYrQFLD�FRQIRUPH�GHWHUPLQDGR�QR�$QH[R�
9,,,�GD�5HVROXomR�1RUPDWLYD�$16�Q� ��������TXH�DSUHVHQWD�D�GHILQLomR�VREUH�D�IRUPD�
FRPR�GHYHUi�VHU�REVHUYDGR�R�SDUFHODPHQWR�GD�PDUJHP�GH�VROYrQFLD�GDV�RSHUDGRUDV�
SRU�VHJPHQWR��(P����GH�GH]HPEUR�GH�������D�&RRSHUDWLYD�XWLOL]D�R�SHUFHQWXDO�GH�
PDUJHP�GH�VROYrQFLD�GH��������

F� 'H�DFRUGR�FRP�D�,QVWUXomR�1RUPDWLYD�$16�Q� ����GH����GH�QRYHPEUR�GH�������
GHYHP�VHU�FRQVLGHUDGDV�QR�FiOFXOR�GR�30$�DV�DGLo}HV�H�GHGXo}HV�SRU�HIHLWRV�
HFRQ{PLFRV��$V�DGLo}HV�FRUUHVSRQGHP�jV�REULJDo}HV�OHJDLV�FODVVLILFDGDV�QR�SDVVLYR�
QmR�FLUFXODQWH��H[FOXtGD�D�SDUFHOD�GR�DWLYR�UHIHUHQWH�j�WUDQVIHUrQFLD�GD�
UHVSRQVDELOLGDGH�GH�SDJDPHQWR�GDV�REULJDo}HV�OHJDLV��RFRUULGDV�QRV�WHUPRV�GR�DUWLJR�
���GD�,QVWUXomR�1RUPDWLYD�',23(�Q� �������$V�GHGXo}HV�FRUUHVSRQGHP�DR�DWLYR�
FLUFXODQWH�LQWDQJtYHO��H[FHWR�R�PRQWDQWH�UHIHUHQWH�D�JDVWRV�FRP�DTXLVLomR�GH�FDUWHLUDV�
GH�SODQR�GH�DVVLVWrQFLD�j�VD~GH�H�FRP�SURJUDPDV�GH�SURPRomR�j�VD~GH�H�SUHYHQomR�
GH�ULVFRV�H�GRHQoDV��DSURYDGRV�QRV�WHUPRV�GD�,QVWUXomR�1RUPDWLYD�&RQMXQWD�',23(�H�
'LUHWRULD�GH�1RUPDV�H�+DELOLWDomR�GRV�3URGXWRV�� ',352��',23(�',352��Q� ������
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��� '(021675$d2�'$6�62%5$6�(�3(5'$6�'26 $726�&223(5$7,926�(�12�&223(5$7,926

$�&RRSHUDWLYD��GDGD�VXD�FRQVWLWXLomR�VRFLHWiULD�H�HP�REHGLrQFLD�D�/HL�Q������������VHJUHJD�VHXV�LQJUHVVRV�H�VHXV�GLVSrQGLRV�QD�
SURSRUomR�GRV�YDORUHV�GH�SUHVWDomR�GH�VHUYLoRV�PpGLFRV��GLYLGLGRV�HQWUH��&RRSHUDGRV�H�5HFXUVRV�SUySULRV�FRPR�VHQGR�GH�$WRV�
&RRSHUDWLYRV�H�RV�GHPDLV�SUHVWDGRUHV�FRPR�VHQGR�GH�DWRV�QmR�FRRSHUDWLYRV��DSOLFDQGR�R�SHUFHQWXDO�GHVWD�SURSRUomR�HP�UHODomR�DR�WRWDO�
GRV�FXVWRV�DVVLVWHQFLDLV�SDUD�DV�GHPDLV�FRQWDV�GH�EDODQoR��$�VHJUHJDomR�GD�GHPRQVWUDomR�GR�UHVXOWDGR��HQWUH�DWRV�FRRSHUDWLYRV�H�QmR�
FRRSHUDWLYRV�p�FRPR�VHJXH�

���GH�GH]HPEUR�GH����� ���GH�GH]HPEUR�GH�����
$WRV�&RRSHUDWLYRV $WRV�1mR $WRV�&RRSHUDWLYRV $WRV�1mR

3ULQFLSDO $X[LOLDU 7RWDO &RRSHUDWLYRV 7RWDLV 3ULQFLSDO $X[LOLDU 7RWDO &RRSHUDWLYRV 7RWDLV
5� 5� 5� 5� 5� 5� 5� 5� 5� 5�

&2175$35(67$d®(6�()��23��$66,67Ç1&,$�¬�6$Ò'( ������� ������� ��������� ����� ��������� ������� ������� ��������� ����� ���������
,QJUHVVRV���FRQWUDSUHVWDo}HV�OtTXLGDV ������� ������� ��������� ����� ��������� ������� ������� ��������� ����� ���������
9DULDomR�GDV�SURYLV}HV�WpFQLFDV�� UHPLVVmR� ���� ���� ����� � ����� ������� ������� ������� ��� �������
7ULEXWRV�GLUHWRV�GH�RSHUDo}HV�FRP�SODQR�GH�DVVLVWrQFLD�j�VD~GH� �������� �������� �������� ���� �������� ������� �������� �������� ���� ��������

(9(1726�,1'(1,=È9(,6�/Ë48,'26 ��������� ��������� ����������� ������� ����������� ��������� ��������� ����������� ������� �����������
'LVSrQGLRV���HYHQWRV�LQGHQL]iYHLV ��������� ��������� ����������� ������� ����������� ��������� ��������� ����������� ������� �����������
9DULDomR�GD�SURYLVmR�HYHQWRV�RFRUULGRV�H�QmR�DYLVDGRV ������� ������� �������� ���� �������� ����� ����� ������� ��� �������

5(68/7$'2�'$6�23(5$d®(6�&20�3/$126�'(�6$Ò'( ������� ������� ������� ��� ������� ������ ������� ������� ��� �������
2XWURV�5HFHLWDV�2SHUDFLRQDLV�GH�3ODQRV�GH�$VVLVWrQFLD�j�6D~GH ��� �� ��� � ��� � � � � �
5HFHLWDV�GH�$VVLVW��j�6D~GH�1mR�5HODF��FRP�3ODQR�GH�VD~GH�GD�2SHUDGRUD
2XWUDV�'HVSHVDV�2SHU��FRP�3ODQR�GH�$VVLVWrQFLD�j�6D~GH�GD�2SHUDGRUD
2XWUDV�'HVSHVDV�2SHU��GH�$VVLVW�6D~GH�QmR�5HODFLRQDGDV�FRP�3ODQR�GH�6D~GH
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5(68/7$'2�%5872 ������ ������� ������� ��� ������� ������ ������ ������� ��� �������
'LVSrQGLRV���GHVSHVDV�GH�FRPHUFLDOL]DomR ������� ������� ������� ��� ������� ������� ������� ������� ��� �������
'LVSrQGLRV���GHVSHVDV�DGPLQLVWUDWLYDV �������� �������� ��������� ����� ��������� �������� �������� ��������� ����� ���������

62%5$��3(5'$� 23(5$&,21$/�$17(6�'2�5(68/7$'2�),1$1&(,52 ������ ������ ������ ��� ������ ������ ������ ������ �� ������
5HVXOWDGR�ILQDQFHLUR�OtTXLGR ����� ����� ����� �� ����� ����� ����� ������ �� ������
,QJUHVVRV���UHFHLWDV�ILQDQFHLUDV ������ ������ ������ �� ������ ������ ������ ������ �� ������
'LVSrQGLRV���GHVSHVDV�ILQDQFHLUDV ������� �������� �������� ���� �������� ������� ������� �������� ���� ��������

5(68/7$'2�3$75,021,$/ ����� ����� ������� ��� ������� ��� ��� ��� � ���
5HVXOWDGR�FRP�6HJXURV
62%5$��3(5'$� 23(5$&,21$/�$17(6�'26�,0326726
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,032672�'(�5(1'$ ������� ������� �������� ���� �������� ������� ������� ������� ��� �������
&2175,%8,d2�62&,$/ ������� ������� ������� ���� ������� ����� ����� ������� ��� �������

62%5$6��3(5'$6� /,48,'$6�'2�(;(5&Ë&,2 ������ ������ ������ ��� ������ ������ ������ ������ ��� ������
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�����&36������9)�GRF[

��� $3529$d2�'$6�'(021675$d®(6�),1$1&(,5$6

$V�GHPRQVWUDo}HV�ILQDQFHLUDV�IRUDP�DSURYDGDV�H�DXWRUL]DGDV�SDUD�SXEOLFDomR�SHOD�
'LUHWRULD�([HFXWLYD�H�&RQVHOKR�GH�$GPLQLVWUDomR�GD�&RRSHUDWLYD HP��� GH�DEULO GH������

:LOVRQ�<RVKLPLWVX�1LZD
'LUHWRU�3UHVLGHQWH

.LpOHQH�.HL�&RVWD�%U\WR
&5&�Q������
&RQWDGRU
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